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:ĞUyG�OXG]L��NWyU]\�QDMEDUG]LHM�SRPRJOL�PL�Z�SU]\JRWRZDQLX�WHM�NVLąĪNL��]QDMGXMą�VLĊ�

DXW\VW\F]QH�G]LHFL�L�GRURĞOL�RUD]�URG]LQ\�RVyE�DXW\VW\F]Q\FK��NWyUH�SU]H]�ODWD�

XWU]\P\ZDá\�]H�PQą�NRQWDNW���OLVWRZQ\��RVRELVW\�F]\�]D�SRĞUHGQLFWZHP�,QWHUQHWX��

3ODQXMąF�QLQLHMV]ą�SRZLHĞü��RGGDOLáDP�VLĊ�RG�ZLĊNV]RĞFL�VZ\FK�ĨUyGHá��Z\SLVXMąF�VLĊ�]�

OLVW�PDLOLQJRZ\FK��JUXS�G\VNXV\MQ\FK�LWS����DE\�XFKURQLü�SU\ZDWQRĞü�W\FK�RVyE��]Z\NOH�

]DZRGQD�SDPLĊü�VSUDZLD��ĪH�SR�NLONX�ODWDFK�EUDNX�NRQWDNWX�]DFLHUDMą�VLĊ�XPRĪOLZLDMąFH�

LGHQW\ILNDFMĊ�V]F]HJyá\��-HGQD�]�W\FK�RVyE�SRVWDQRZLáD�SRGWU]\P\ZDü�áąF]QRĞü�H�

PDLORZą��QDGDO�PDP�ZREHF�QLHM�GáXJ�ZG]LĊF]QRĞFL�]D�MHM�RJURPQ\�ZNáDG�Z�G\VNXVMH�R�

QLHPRF\��]DDQJDĪRZDQLX�L�SRVWU]HJDQLX�SUREOHPX�DXW\]PX�]�SR]\FML�RVRE\�QLH�DXW\VW\F]QHM��

-HGQDN�QLH�SU]HF]\WDáD��MHV]F]H��WHM�NVLąĪNL�L�QLH�SRQRVL�RGSRZLHG]LDOQRĞFL�]D�MHM�WUHĞü�

6SRĞUyG�SLVDU]\�]DMPXMąF\FK�VLĊ�Wą�WHPDW\Ną�QDMZLĊFHM�]DZG]LĊF]DP�2OLYHURZL�

6DFNVRZL��NWyUHJR�OLF]QH�SRGUĊF]QLNL�]�G]LHG]LQ\�QHXURORJLL�SU]HSRMRQH�Vą�Z�W\P�

VDP\P�VWRSQLX�KXPDQLWDU\]PHP��FR�ZLHG]ą��RUD]�7HPSLH�*UDQGLQ��RG]QDF]DMąFHM�VLĊ�

QLHRFHQLRQ\P�VSRMU]HQLHP�QD�DXW\]P��V]F]HJyOQLH�NRU]\VWQ\P�Z�PRLP�SU]\SDGNX��JG\Ī�

MH M �ZLHG]D �SRNU\ZD�V LĊ �] �PRMą �RGZLHF]Qą�IDVF\QDFMą�SUREOHPDW\Ną�]DFKRZDĔ�

]ZLHU]ąW���&]\WHOQLNyZ�EDUG]LHM�]DLQWHUHVRZDQ\FK�DXW\]PHP�RGV\áDP�GR�ELEOLRJUDILL�

]DPLHV]F]RQHM�QD�PRMHM�VWURQLH�LQWHUQHWRZHM�

-��)HUULV�'XKRQ��SUDZQLN�R�UR]OHJá\P�GRĞZLDGF]HQLX�Z�]DNUHVLH�SUDZD�SUDF\��

SRPyJá�PL�VWZRU]\ü�SUDZGRSRGREQH�ĞURGRZLVNR�SUDZQH�L�NRUSRUDF\MQH�EOLVNLHM�

SU]\V]áRĞFL� � L �Z\MDĞQLá �SUREOHP\�GRW\F]ąFH�]DWUXGQLDQLD�RVyE�X]QDQ\FK�]D�

QLHSHáQRVSUDZQH��ZV]HONLH�QLHĞFLVáRĞFL�QDWXU\�SUDZQLF]HM�Vą�Z\áąF]QLH�PRMą�ZLQą��-�%���

-�+���-�.��L�.�6��XPRĪOLZLOL�PL�ZJOąG�Z�VWUXNWXU\�NRUSRUDFML�RUD]�ZHZQĊWU]Qą�SROLW\NĊ�

ZLHONLFK�NRQFHUQyZ�PLĊG]\QDURGRZ\FK�L�RĞURGNyZ�EDGDZF]\FK��]�RF]\ZLVW\FK�

Z]JOĊGyZ�QLH�Ī\F]\OL�VRELH�GRNáDGQLHMV]HM�LGHQW\ILNDFML��'DYLG�:DWVRQ�VáXĪ\á�IDFKRZą�

SRUDGą�Z�]DNUHVLH�V]HUPLHUNL��KLVWRU\F]Q\FK�RUJDQL]DFML�UHNUHDF\MQ\FK�RUD]�UHJXá�

WXUQLHMyZ��,�]QRZX��]D�ZV]HONLH�EáĊG\�RGSRZLHG]LDOQRĞü�SRQRV]Ċ�MD��QLH�RQL�



0RMD�UHGDNWRUND��6KHOO\�6KDSLUR��]DSHZQLáD�PL�VZRERGĊ�L�VáXĪ\áD�UDGą��DJHQW�]DĞ��

-RVKXD�%LOPHV��ZVSLHUDá�PQLH�Z�Z\VLáNDFK�ZLDUą��ĪH�SRWUDILĊ�WHJR�GRNRQDü�
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3\WDQLD��FLąJOH�S\WDQLD��1LH�F]HNDMą�QD�RGSRZLHG]L��3ĊG]ą�SU]HG�VLHELH��SLĊWU]ąF�

S\WDQLD��]DMPXMąF�NDĪGą�FKZLOĊ�S\WDQLDPL��WáXPLąF�NDĪGH�ZUDĪHQLH�NáXMąF\P�JąV]F]HP�

S\WDĔ�

,�SROHFHĔ��-HĞOL�QLH��Ä/RX��FR�WR�MHVW"���WR��Ä3RZLHG]�PL��FR�WR�MHVW���0LVND��7D�VDPD�

PLVND��]D�NDĪG\P�UD]HP��7R�MHVW�PLVND��L�WR�EU]\GND�PLVND��QXGQD�PLVND��PLVND�SHáQD�

DEVROXWQHM�L�FDáNRZLWHM�áDJRGQRĞFL��QLHLQWHUHVXMąFD��1LH�MHVWHP�]DLQWHUHVRZDQ\�Wą�

QLHLQWHUHVXMąFą�PLVNą�

&]HPX�PLDáE\P�PyZLü��VNRUR�QLH�]DPLHU]DMą�PQLH�VáXFKDü"

1LH�MHVWHP�WDNL�JáXSL��ĪHE\�SRZLHG]LHü�WR�JáRĞQR��:V]\VWNR��FR�VLĊ�GOD�PQLH�OLF]\��

RVLąJQąáHP�G]LĊNL�WHPX��ĪH�QLH�PyZLáHP��FR�QDSUDZGĊ�P\ĞOĊ��OHF]�WR��FR�FKFą�RGH�PQLH�

XVá\V]Hü�

:�W\P�JDELQHFLH��JG]LH�F]WHU\�UD]\�GR�URNX�]RVWDMĊ�SRGGDQ\�RFHQLH�L�JG]LH�XG]LHOD�PL�

VLĊ�SRUDG��SDQL�GRNWRU�MHVW�UyZQLH�SHZQD�G]LHOąFHM�QDV�OLQLL�MDN�SR]RVWDOL��2EUD]�WHM�

SHZQRĞFL�MHVW�WDN�EROHVQ\��ĪH�VWDUDP�VLĊ�QLH�SDWU]Hü�QD�WĊ�NRELHWĊ�F]ĊĞFLHM��QLĪ�PXV]Ċ��

1LHVLH�WR�]H�VREą�RNUHĞORQH�]DJURĪHQLD��SRGREQLH�MDN�LQQL�XZDĪD��ĪH�SRZLQLHQHP�

XWU]\P\ZDü�]�QLą�OHSV]\�NRQWDNW�Z]URNRZ\��3DWU]Ċ�QD�QLą�WHUD]�

'RNWRU�)RUQXP��U]HF]RZD�L�SURIHVMRQDOQD��XQRVL�EUZL�L�NUĊFL�JáRZą��QLH�WDN�]QyZ�

QLHGRVWU]HJDOQLH��2VRE\�DXW\VW\F]QH�QLH�UR]XPLHMą�SRGREQ\FK�V\JQDáyZ��WDN�MHVW�QDSLVDQH�

Z�NVLąĪFH��3U]HF]\WDáHP�NVLąĪNĊ��ZLĊF�ZLHP��F]HJR�QLH�UR]XPLHP�

&]HJR�MHV]F]H�QLH�XVWDOLáHP��WR�]DNUHVX�U]HF]\��NWyU\FK�QLH�SRMPXMą�RQL � �1RUPDOQL��

3UDZG]LZL��&L�]H�VWRSQLDPL�QDXNRZ\PL��VLHG]ąF\�]D�ELXUNDPL�QD�Z\JRGQ\FK�NU]HVáDFK�



2ULHQWXMĊ�VLĊ�QLHFR�Z�W\P��F]HJR�QLH�ZLH�RQD��1LH�ZLH��ĪH�SRWUDILĊ�F]\WDü��0\ĞOL��ĪH�PDP�

KLSHUOHNVMĊ��L�ĪH�SR�SURVWX�SDSXJXMĊ�Z\UD]\��1LH�GRVWU]HJDP�UyĪQLF\�SRPLĊG]\�W\P��

FR�RQD�QD]\ZD�SDSXJRZDQLHP��D�W\P��FR�VDPD�UREL��NLHG\�F]\WD��1LH�ZLH��ĪH�

G\VSRQXMĊ�ERJDW\P�VáRZQLFWZHP��=D�NDĪG\P�UD]HP�S\WD�R�PRMą�SUDFĊ��D�NLHG\�RG�

SRZLDGDP��ĪH�SUDFXMĊ�Z�ILUPLH�IDUPDFHXW\F]QHM��S\WD��F]\�ZLHP��FR�R]QDF]D�VáRZR�

ÄIDUPDFHXW\F]Q\���8ZDĪD��ĪH�SDSXJXMĊ��1LH�GRVWU]HJDP�UyĪQLF\�SRPLĊG]\�W\P��FR�RQD�

QD]\ZD�SDSXJRZDQLHP��D�XĪ\ZDQLHP�SU]H]H�PQLH�GXĪHM�OLF]E\�VáyZ��6DPD�XĪ\ZD�

SRZDĪQ\FK�VáyZ��UR]PDZLDMąF�]�LQQ\PL�OHNDU]DPL��SLHOĊJQLDUNDPL�L�WHFKQLNDPL��SDSODMąF�EH]�

NRĔFD��SRGF]DV�JG\�WR�VDPR�PRĪQD�SRZLHG]LHü�]QDF]QLH�SURĞFLHM��:LH��ĪH�SUDFXMĊ�SU]\�

NRPSXWHU]H��:LH�UyZQLHĪ��ĪH�SRV]HGáHP�GR�V]NRá\��DOH�QLH�]RULHQWRZDáD�VLĊ�MDNRĞ��ĪH�QLH�SDVXMH�

WR�GR�MHM�SU]HNRQDQLD��LĪ�MHVWHP�QLHPDO�DQDOIDEHWą�L�VáDER�PyZLĊ�

3U]HPDZLD�GR�PQLH��MDNE\P�E\á�QLHUR]JDUQLĊW\P�G]LHFNLHP��1LH�OXEL��NLHG\�ZSODWDP�Z�

UR]PRZĊ�SRZDĪQH�VáRZD��MDN�VDPD�MH�QD]\ZD���L�NDĪH�PL�PyZLü�WR��FR�PDP�QD�P\ĞOL�

0DP�QD�P\ĞOL�WR��ĪH�SUĊGNRĞü�PURNX�MHVW�UyZQLH�LQWHUHVXMąFD�MDN�SUĊGNRĞü�ĞZLDWáD��D�

PRĪH�QDZHW�ZLĊNV]D��NWR�ZLH"

0DP�QD�P\ĞOL�JUDZLWDFMĊ�L�WR��F]\�LVWQLHMH�ĞZLDW��Z�NWyU\P�MHVW�RQD�GZXNURWQLH�ZLĊNV]D��L�

F]\�ZREHF�WHJR�Z�WDNLP�ĞZLHFLH�SRGPXFK�]�ZHQW\ODWRUD�EĊG]LH�VLOQLHMV]\�]H�Z]JOĊGX�QD�

JĊVWV]H�SRZLHWU]H�L�]GPXFKQLH�PL�]H�VWRáX�V]NODQNĊ��D�QLH�W\ONR�VDPą�VHUZHWNĊ"�$�PRĪH�

ZLĊNV]D�JUDZLWDFMD�XWU]\PD�V]NODQNĊ�QD�VWROH�L�VLOQLHMV]\�ZLDWU�MHM�QLH�VWUąFL"

0DP�QD�P\ĞOL�WR��ĪH�ĞZLDW�MHVW�ZLHONL��SU]HUDĪDMąF\��KDáDĞOLZ\�L�V]DORQ\��OHF]�WDNĪH�

SLĊNQ\�L�VSRNRMQ\�MDN�Z�RNX�F\NORQX�

0DP�QD�P\ĞOL�WR��F]\�VSUDZLD�MDNąNROZLHN�UyĪQLFĊ��ĪH�P\ĞOĊ�R�NRORUDFK�MDNR�R�

OXG]LDFK�OXE�R�OXG]LDFK�MDNR�NDZDáNDFK�NUHG\��V]W\ZQ\FK�L�ELDá\FK��FK\ED�ĪH�WR�NUHGD�

EUą]RZD�OXE�F]DUQD"

�
+LSHUOHNVMD���SU]HGZF]HĞQLH�QDE\WD�XPLHMĊWQRĞü�F]\WDQLD��NWyUHM�WRZDU]\V]ą�WUXGQRĞFL�Z�QDXFH�MĊ]\ND�L�

NRQWDNWDFK�VSRáHF]Q\FK�>SU]\S��WáXP�@



0DP�QD�P\ĞOL�WR��ĪH�ZLHP��FR�OXELĊ�L�F]HJR�FKFĊ��D�RQD�QLH��RUD]�ĪH�QLH�FKFĊ�DQL�QLH�

OXELĊ�WHJR��FR�ZHGáXJ�QLHM�SRZLQLHQHP�OXELü�OXE�FKFLHü�

2QD�QLH�FKFH�ZLHG]LHü��FR�PDP�QD�P\ĞOL��&KFH��ĪHE\P�PyZLá�WR��FR�PyZLą�LQQL�OXG]LH��

Ä']LHĔ�GREU\��GRNWRU�)RUQXP��7DN��ZV]\VWNR�Z�SRU]ąGNX��G]LĊNXMĊ��7DN��]DF]HNDP��1LH�

PD�VSUDZ\��

Ä1LH�PD�VSUDZ\���.LHG\�RGELHUD�WHOHIRQ��PRJĊ�UR]JOąGDü�VLĊ�SR�MHM�JDELQHFLH�L�

Z\V]XNLZDü�Eá\V]F]ąFH�SU]HGPLRW\��R�NWyU\FK�LVWQLHQLX�QDZHW�QLH�ZLH��0RJĊ�UXV]Dü�JáRZą�

Z�SU]yG�L�Z�W\á� �ĪHE\�ĞZLDWáR�Z�NąFLH�RGELMDáR�VLĊ�RG�SRá\VNOLZHJR�JU]ELHWX�NVLąĪNL�Z�EL�

EOLRWHF]FH��-HĞOL�]DXZDĪ\��ĪH�SRUXV]DP�JáRZą��RGQRWXMH�WR�Z�PRMHM�NDUFLH��0RĪH�QDZHW�

SU]HUZLH�UR]PRZĊ�L�SRZLH�PL��ĪHE\P�SU]HVWDá��1D]\ZD�VLĊ�WR�VWHUHRW\SLą��NLHG\�MD�WR�URELĊ��D�

UR]OXĨQLDQLHP�PLĊĞQL�NDUNX��NLHG\�UREL�WR�RQD��-D�QD]\ZDP�WR�]DEDZą�Z�REVHUZRZDQLH�

RGELMDMąFHJR�VLĊ�ĞZLDWáD�

:�MHM�ELXU]H�SDQXMH�G]LZQD�PLHV]DQLQD�]DSDFKyZ��QLH�W\ONR�SDSLHUX��DWUDPHQWX�L�NVLąĪHN��

NOHMX�GR�Z\NáDG]LQ�L�SODVWLNX�NU]HVHá��OHF]�WDNĪH�F]HJRĞ��FR�ZHGáXJ�PQLH�PXVL�E\ü�

F]HNRODGą��&]\ĪE\�Z�V]XIODG]LH�ELXUND�WU]\PDáD�SXGHáNR�F]HNRODGHN"�&KFLDáE\P�VLĊ�GRZLHG]LHü��

*G\E\P�]DS\WDá��RGQRWRZDáDE\�WR�Z�PRMHM�NDUFLH��:\F]XZDQLH�]DSDFKyZ�MHVW�QLHVWRVRZQH��

1RWDWNL�R�Z\F]XZDQLX�WR�]áH�QRWDWNL��DOH�QLH�WDNLH��MDN�IDáV]\ZH�GĨZLĊNL�Z�PX]\FH��NWyUH�Vą�

QLHZáDĞFLZH��

1LH�XZDĪDP��DE\�ZV]\VF\�SR]D�PQą�E\OL�WDF\�VDPL�SRG�NDĪG\P�Z]JOĊGHP��

3RZLHG]LDáD�PL��ĪH�NDĪG\�ZLH�WR�L�NDĪG\�UREL�WDPWR��DOH�MD�QLH�MHVWHP�ĞOHS\��W\ONR�

DXW\VW\F]Q\�L�ZLHP��ĪH�RQL�ZLHG]ą�L�URELą�UyĪQH�U]HF]\��6DPRFKRG\�QD�SDUNLQJX�PDMą�UyĪQH�

NRORU\�L�UR]PLDU\��7HJR�UDQND�WU]\G]LHĞFL�VLHGHP�SURFHQW�]�QLFK�MHVW�QLHELHVNLFK��']LHZLĊü�

SURFHQW�MHVW�]D�GXĪ\FK��FLĊĪDUyZNL�L�IXUJRQHWNL��:�WU]HFK�VWRMDNDFK�SR]RVWDZLRQR�

RVLHPQDĞFLH�PRWRF\NOL��FR�SRZLQQR�GDZDü�SR�V]HĞü�Z�U]ĊG]LH��W\OH�ĪH�G]LHVLĊü�SR]R�

� 1LHSU]HWáXPDF]DOQD�JUD�VáyZ��Z�M��DQJLHOVNLP�VáRZR�ÄQRWH��R]QDF]D�]DUyZQR�ÄQRWDWNĊ��ZSLV��DGQRWDFMĊ���MDN�L�

ÄQXWĊ��WRQ��>SU]\S��WáXP�@



VWDZLRQR�Z�W\OQ\P�VWRMDNX��EOLVNR�ZHMĞFLD�GOD�REVáXJL��1D�UyĪQ\FK�NDQDáDFK�QDGDZDQH�Vą�

UyĪQH�SURJUDP\��QLH�PLDáRE\�WR�PLHMVFD��JG\E\�ZV]\VF\�E\OL�WDF\�VDPL�

.LHG\�RGNáDGD�VáXFKDZNĊ�L�SDWU]\�QD�PQLH��SU]\ELHUD�WĊ�PLQĊ��1LH�ZLHP��MDN�RNUHĞOLáDE\�

Mą�ZLĊNV]RĞü�OXG]L��OHF]�MD�RNUHĞODP�Mą�PLDQHP�-(67(0�35$:'=,:$��2]QDF]D�

RQD��ĪH�SDQL�GRNWRU�MHVW�SUDZG]LZD��]QD�RGSRZLHG]L��D�MD�MHVWHP�NLPĞ�JRUV]\P��QLH�GR�

NRĔFD�UHDOQ\P��FKRü�SU]H]�VSRGQLH�Z\F]XZDP�JUXGNRZDWą�SRZLHU]FKQLĊ�ELXURZHJR�

NU]HVáD��=Z\NOH�SRGNáDGDP�VRELH�NRORURZ\�PDJD]\Q��FKRü�RQD�WZLHUG]L��ĪH�QLH�PXV]Ċ�

WHJR�URELü��6ąG]L��ĪH�MHVW�SUDZG]LZD��ZLĊF�ZLH��F]HJR�SRWU]HEXMĊ��D�F]HJR�QLH�

7DN��GRNWRU�)RUQXP��VáXFKDP�SDQLą��-HM�VáRZD�]DOHZDMą�PQLH��V]F]\SLąF�QLH]QDF]QLH��

MDN�RFHW�]�NDG]L��Ä:VáXFKXM�VLĊ�ZH�ZVND]yZNL � ��LQVWUXXMH�PQLH���L�F]HNDM���Ä7DN���

RGSRZLDGDP��.LZD�JáRZą��]D]QDF]D FRĞ�Z�NDUFLH�L�QLH�SDWU]ąF�QD�PQLH��PyZL����DUG]R�

GREU]H���.WRĞ�LG]LH�Z�WĊ�VWURQĊ�NRU\WDU]HP��'ZyFK�NWRVLyZ�SRJUąĪRQ\FK�Z�UR]PRZLH��

:NUyWFH�LFK�NRQZHUVDFMD�PLHV]D�VLĊ�]�MHM�VáRZDPL��6á\V]Ċ�R�'HEE\�Z�SLąWHN����Ä1DVWĊSQ\P�

UD]HP����LG]LHP\�GR����&]\ĪE\"�,�SRZLHG]LDáHP�MHM��$OH�QLJG\�SWDN�QD�VWRáNX����QLH�PRĪH�E\ü���D�

GRNWRU�)RUQXP�F]HND�QD�PRMą�RGSRZLHGĨ��1LH�RSRZLDGDáDE\�PL�R�SWDNX�QD�VWRáNX��

Ä3U]HSUDV]DP���PyZLĊ��1DND]XMH�PL�ZLĊNV]ą�XZDJĊ�L�]D]QDF]D�FRĞ�Z�PRMHM�NDUFLH��SR�F]\P�

S\WD�R�PRMH�Ī\FLH�WRZDU]\VNLH�

1LH�SRGRED�VLĊ�MHM�WR��FR�PyZLĊ��F]\OL�ĪH�JUDP�SU]H]�,QWHUQHW�]�PRLP�SU]\MDFLHOHP�

$OHNVHP�]�1LHPLHF�L�SU]\MDFLyáNą�.\�]�,QGRQH]ML��Ä:�SUDZG]LZ\P�ĞZLHFLH���Z\MDĞQLD�

VWDQRZF]R��Ä.ROHG]\�]�SUDF\���GRGDMĊ��D�RQD�SRQRZQLH�NLZD�JáRZą��SR�F]\P�S\WD�R�

NUĊJOH��PLQLJROID��NLQR�L�ORNDOQ\�RGG]LDá�WRZDU]\VWZD�DXW\VW\F]QHJR�

2G�NUĊJOL�EROą�PQLH�SOHF\��SR]D�W\P�QLH�PRJĊ�]QLHĞü�KDáDVX��0LQLJROI�MHVW�GOD�G]LHFL��

QLH�GOD�GRURVá\FK��D�MD�QLH�OXELáHP�JR�QDZHW�Z�G]LHFLĔVWZLH��/XELáHP�ODVHU\��DOH�NLHG\�

SRZLHG]LDáHP�MHM�R�W\P�QD�SLHUZV]HM�VHVML��RGQRWRZDáD�VNáRQQRĞü�GR�SU]HPRF\��6SRUR�F]DVX�

]DMĊáR�PL�Z\PD]DQLH�]HVWDZX�S\WDĔ�R�SU]HPRF�]H�VWDQGDUGRZHJR�SODQX�VSRWNDĔ��D�L�WDN�

MHVWHP�SHZQ\��ĪH�QLH�XVXQĊáD�WHM�DGQRWDFML��3U]\SRPLQDP�MHM��ĪH�QLH�OXELĊ�NUĊJOL�DQL�PLQLJROID��

D�RQD�RGSRZLDGD��ĪH�SRZLQLHQHP�EDUG]LHM�VLĊ�VWDUDü��0yZLĊ��ĪH�E\áHP�Z�NLQLH�QD�WU]HFK�

ILOPDFK��D�RQD�R�QLH�S\WD��&]\WDáHP�UHFHQ]MH��PRJĊ�ZLĊF�RSRZLHG]LHü�MHM�SU]HELHJ�DNFML��=D�



NLQHP�WHĪ�QLH�SU]HSDGDP��DOH�PXV]Ċ�MHM�FRĞ�SRZLHG]LHü����-DN�GRWąG�QLH�RGNU\áD��ĪH�PRMH�EDUZ�

QH�RSRZLHĞFL�Vą�Ī\ZFHP�Z]LĊWH�]H�VWUHV]F]HĔ�

3U]\JRWRZXMĊ�VLĊ�QD�QDVWĊSQH�S\WDQLH��NWyUH�]DZV]H�PQLH�GHQHUZXMH��0RMH�Ī\FLH�

VHNVXDOQH�QLH�MHVW�MHM�VSUDZą��7R�RVWDWQLD�RVRED��NWyUHM�RSRZLHG]LDáE\P�R�SU]\MDFLyáFH�OXE�

SU]\MDFLHOX��/HF]�RQD�QLH�RF]HNXMH��ĪH�PDP�NRJRĞ�Z�W\P�URG]DMX��3R�SURVWX�FKFH�

RGQRWRZDü��ĪH�QLNW�WDNL�QLH�LVWQLHMH��D�WR�W\ONR�SRJDUV]D�VSUDZĊ�

:UHV]FLH�NRQLHF��Ä'R�]REDF]HQLD�QDVWĊSQ\P�UD]HP���PyZL��D�MD�RGSRZLDGDP��

Ä']LĊNXMĊ��GRNWRU�)RUQXP���QD�FR�RQD��Ä%DUG]R�GREU]H���MDNE\P�E\á�WUHVRZDQ\P�

SVHP�

1D�]HZQąWU] � MHV W �XSDOQ LH � L � VXFKR� L �PXV]Ċ �PUXĪ\ü�RF]\�SU]HG�E ODVNLHP�

]DSDUNRZDQ\FK�DXW��/XG]LH�QD�FKRGQLNDFK�Vą�NOHNVDPL�F]HUQL�Z�EODVNX�VáRĔFD��WUXGQR�LFK�

]REDF]\ü��GRSyNL�RF]\�QLH�SU]\]Z\F]DMą�VLĊ�GR�WHM�MDVQRĞFL�

,GĊ�]D�V]\ENR��2ULHQWXMĊ�VLĊ�QLH�W\ONR�SR�JáRĞQ\P�WXSRFLH�EXWyZ�R�FKRGQLN��OHF]�WDNĪH�SR�

WZDU]DFK�SU]HFKRGQLyZ��NWyUH���PRLP�]GDQLHP���]GUDG]DMą�]DQLHSRNRMHQLH��'ODF]HJR"�1LH�

SUyEXMĊ�LFK�XGHU]\ü��=ZDOQLDP�MHGQDN�L�]DF]\QDP�P\ĞOHü�R�PX]\FH�

'RNWRU�)RUQXP�WZLHUG]L��ĪH�SRZLQLHQHP�QDXF]\ü�VLĊ�FLHV]\ü�PX]\Ną��NWyUD�SRGRED�

VLĊ�LQQ\P�OXG]LRP��5RELĊ�WR��:LHP��ĪH�LQQL�OXG]LH�OXELą�%DFKD�L�6FKXEHUWD��D�QLH�

ZV]\VF\�]�QLFK�Vą�DXW\VW\F]QL��1LH�PD�W\OX�RVyE�DXW\VW\F]Q\FK��E\�XWU]\PDü�WH�

ZV]\VWNLH�RUNLHVWU\�L�RSHU\��/HF]�GOD�QLHM�ÄLQQL�OXG]LH��]QDF]\��ÄZLĊNV]RĞü�OXG]L���

3U]\SRPLQDP�VRELH�3VWUąJD�L�JG\�PX]\ND�SU]HSá\ZD�SU]H]�PyM�XP\Vá��XVSRNDMDP�RGGHFK�L�

]ZDOQLDP��GRVWRVRZXMąF�NURN�GR�MHM�WHPSD�

7HUD]��Z�WDNW�RGSRZLHGQLHM�PX]\NL��NOXF]\N�JáDGNR�ZĞOL]JXMH�VLĊ�Z�]DPHN�GU]ZL�

VDPRFKRGX��6LHG]HQLH�MHVW�FLHSáH��NRMąFR�FLHSáH��D�PLĊNNLH�UXQR�SU]\QRVL�XOJĊ��

3U]\Z\NáHP�GR�V]SLWDOQHM�ZHáQ\��OHF]�]D�SLHUZV]H�]DURELRQH�SLHQLąG]H�NXSLáHP�

SUDZG]LZą�RZF]ą�VNyUĊ��.LZDP�VLĊ�OHNNR�Z�U\WP�ZHZQĊWU]QHM�PX]\NL��]DQLP�

XUXFKRPLĊ�VLOQLN��&]DVDPL�WUXGQR�MHVW�XWU]\PDü�PX]\NĊ�SU]\�ZáąF]DQLX�VLOQLND��OXELĊ�

]DF]HNDü�QD�RGSRZLHGQL�PRPHQW�



:�GURG]H �SRZURWQH M �GR �SUDF\ �SR]ZDODP� �E\ �PX]\ND �Q LRV áD �PQLH�SU]H]�

VNU]\ĪRZDQLD��ĞZLDWáD��NRUNL��D�ZUHV]FLH�EUDPĊ�FDPSXVX��MDN�JR�QD]\ZDMą��1DV]�

EXG\QHN�Z]QRVL�VLĊ�SR�SUDZHM��PLJDP�LGHQW\ILNDWRUHP�SDUNLQJRZHPX�L�RGQDMGXMĊ�

XOXELRQH�PLHMVFH��=GDU]D�PL�VLĊ�Vá\V]Hü�QDU]HNDQLD�OXG]L�]�VąVLHGQLHJR�EXG\QNX��ĪH�QLH�

PRJą�]RVWDZLü�DXWD�QD�XOXELRQ\P�PLHMVFX��DOH�QDP�]DZV]H�VLĊ�WR�XGDMH��1LNW�QLH�]DMąáE\�

PRMHJR�PLHMVFD�DQL�MD�QLH�VWDQąáE\P�QD�FXG]\P��'DOH�SR�SUDZHM��D�/LQGD�SR�OHZHM��

QDSU]HFLZNR�&DPHURQD�

:FKRG]Ċ�GR�EXG\QNX�SU]\�DNRPSDQLDPHQFLH�RVWDWQLHM�IUD]\�PRMHJR�XOXELRQHJR�

IUDJPHQWX�L�SR]ZDODP�MHM�XFLFKQąü��JG\�PLMDP�GU]ZL��3U]\�PDV]\QLH�GR�NDZ\�VWRL�'DOH��

0LOF]\��MD�UyZQLHĪ��'RNWRU�)RUQXP�FKFLDáDE\��ĪHE\P�SU]HPyZLá��DOH�QLH�PD�NX�WHPX�

SRZRGyZ��:LG]Ċ��ĪH�MHVW�SRJUąĪRQ\�Z�P\ĞODFK�L�QLH�WU]HED�PX�SU]HV]NDG]Dü��1DGDO�MHVWHP�

]á\�QD�GRNWRU�)RUQXP��MDN�FR�NZDUWDá��WRWHĪ�PLMDP�VZRMH�ELXUNR�L�NLHUXMĊ�VLĊ�GR�VDOL�

JLPQDVW\F]QHM��6NDNDQLH�PL�GREU]H�]UREL��=DZV]H�WDN�MHVW��1LNRJR�WDP�QLH�PD��ZLĊF�

ZLHV]DP�]QDN�QD�GU]ZLDFK�L�ZáąF]DP�JáRĞQR�PX]\NĊ�GREUą�GR�VNDNDQLD�

1LNW�PL�QLH�SU]HV]NDG]D��NLHG\�VNDF]Ċ��VLáD�Z\U]XWX�WUDPSROLQ\��D�SRWHP�SR]EDZLRQH�

FLĊĪDUX�]DZLHV]HQLH�VSUDZLDMą��ĪH�PDP�ZUDĪHQLH�EH]NUHVX�L�OHNNRĞFL��*G\�GRVWRVRZXMĊ�VLĊ�

LGHDOQLH�GR�PX]\NL��PyM�XP\Vá�UR]SRĞFLHUD�VLĊ�L�RGSUĊĪD��.LHG\�F]XMĊ�SRZUDFDMąFą�

NRQFHQWUDFMĊ��D�FLHNDZRĞü�SRS\FKD�PQLH�NX�PRMHPX�]DGDQLX��]ZDOQLDP�GR�QLHZLHONLFK�

SRGVNRNyZ�G]LHFND�L�VFKRG]Ċ�]�WUDPSROLQ\��1LNW�PQLH�QLH�]DF]HSLD��JG\�ZUDFDP�GR�

ELXUD��:\GDMH�PL�VLĊ��ĪH�MHVW�WDP�/LQGD�L�%DLOH\��DOH�QLH�PD�WR�]QDF]HQLD��3yĨQLHM�PRĪH�

P\�SyMĞü�QD�NRODFMĊ��OHF]�QLH�Z�WHM�FKZLOL��7HUD]�MHVWHP�JRWRZ\�GR�SUDF\�

6\PEROH��QDG�NWyU\PL�SUDFXMĊ��GOD�ZLĊNV]RĞFL�OXG]L�Vą�SR]EDZLRQH�]QDF]HQLD�L�

P\OąFH��7UXGQR�Z\MDĞQLü��FR�URELĊ��ZLHP�MHGQDN��ĪH�MHVW�WR�ZDĪQD�SUDFD��VNRUR�SáDFą�PL�

Z\VWDUF]DMąFR�GREU]H��ĪHE\P�PyJá�SR]ZROLü�VRELH�QD�VDPRFKyG�L�PLHV]NDQLH��D�SRQDGWR�

RSáDFDMą�VLáRZQLĊ�L�NZDUWDOQH�ZL]\W\�X�GRNWRU�)RUQXP��1DMSURĞFLHM�U]HF]�XMPXMąF��

Z\V]XNXMĊ�Z]RU\��&]ĊĞü�Z]RUyZ�PD�]DEDZQH�QD]Z\�L�LQQ\P�OXG]LRP�WUXGQR�MH�

GRVWU]HF��GOD�PQLH�MHGQDN�]DZV]H�E\áR�WR�áDWZH��-HG\QH��F]HJR�PXVLDáHP�VLĊ�QDXF]\ü� WR�

WDNLHJR�VSRVREX�LFK�RSLV\ZDQLD��ĪHE\�LQQL�]UR]XPLHOL��FR�PLDáHP�QD�P\ĞOL�



=DNáDGDP�VáXFKDZNL�L�Z\ELHUDP�PX]\NĊ��6FKXEHUW�MHVW�]E\W�ERJDW\�GOD�SURMHNWX��QDG�

NWyU\P�REHFQLH�SUDFXMĊ��%DFK�QDGDMH�VLĊ�GRVNRQDOH��MHJR�]DZLáD�PHORG\ND�RG]ZLHUFLHGOD�

Z]yU��NWyUHJR�SRWU]HEXMĊ��3R]ZDODP�WHM�F]ĊĞFL�XP\VáX��NWyUD�Z\V]XNXMH�L�WZRU]\�Z]RU\��

]DWRSLü�VLĊ�Z�SURMHNFLH��D�SRWHP�SU]\SRPLQD�WR�MXĪ�REVHUZRZDQLH�NU\V]WDáNyZ�ORGX��

URVQąF\FK�QD�SRZLHU]FKQL�QLHUXFKRPHM�ZRG\����/LQLH�ORGX�JUXELHMą�MHGQD�SR�GUXJLHM��

UR]JDáĊ]LHQLH��SRWHP�]QRZX��ZUHV]FLH�VSORW����0XV]Ċ�W\ONR�XZDĪDü��ĪHE\�Z]RU\�SR]RVWDá\�

V\PHWU\F]QH��DV\PHWU\F]QH�OXE�WDNLH��MDNLFK�Z\PDJD�SURMHNW��7\P�UD]HP�Z]yU�SRZWDU]D�VLĊ�

F]ĊĞFLHM�QLĪ�]D]Z\F]DM��D�M�D�ZLG]Ċ�JR�MDNR�PDVĊ�IUDNWDOL�WZRU]ąF\FK�NROF]DVWą�NXOĊ�

*G\�NUDZĊG]LH�WUDFą�Z\UDĨQ\�]DU\V��RWU]ąVDP�VLĊ�L�SURVWXMĊ��1DZHW�QLH�]DXZDĪ\áHP��

MDN�PLQĊáR�SLĊü�JRG]LQ� �:\ZRáDQH�SU]H]�GRNWRU�)RUQXP�RĪ\ZLHQLH�]QLNáR� �

SR]RVWDZLDMąF�PL�F]\VW\�XP\Vá��&]DVDPL�SR�SRZURFLH�]�MHM�JDELQHWX�QLH�PRJĊ�SUDFRZDü�

SU]H]�G]LHĔ�F]\�GZD��W\P�UD]HP�MHGQDN�RG]\VNDáHP�UyZQRZDJĊ�G]LĊNL�VNDNDQLX��1DG�

PRLP�ELXUNLHP��Z�SU]HFLąJX�Z\ZRáDQ\P�SU]H]�NOLPDW\]DFMĊ��REUDFD�VLĊ�OHQLZLH�

ZLDWUDF]HN��'PXFKDP�QD�QLHJR�L�SR�FKZLOL���GRNáDGQLH�Z�����VHNXQG\���SU]\VSLHV]D��

SRá\VNXMąF�VUHEUQR�OLOLRZR��3RVWDQDZLDP�ZáąF]\ü�VZyM�REURWRZ\�ZHQW\ODWRU��ĪHE\�

ZV]\VWNLH�ZLDWUDF]NL�L�VSLUDOH�PRJá\�ZLURZDü�MHGQRF]HĞQLH��Z\SHáQLDMąF�SRNyM�

PLJRWOLZ\P�EODVNLHP�

=DF]ĊáR�ZáDĞQLH�SRU]ąGQLH�PLJRWDü��NLHG\�XVá\V]DáHP�]�NRU\WDU]D�JáRV�%DLOH\D��Ä&KFH�NWRĞ�

SL]]Ċ"���-HVWHP�JáRGQ\��Z�EU]XFKX�PL�EXUF]\�L�QDJOH�Z\áDSXMĊ�ZV]\VWNLH�ELXURZH�]DSDFK\��

SDSLHUX��ELXUND��Z\NáDG]LQ\��ĞURGNyZ�F]\V]F]ąF\FK�PHWDO�SODVWLN�DQW\VWDW\F]Q\FK����PyM�

ZáDVQ\��:\áąF]DP�ZHQW\ODWRU��]HUNDP�SR�UD]�RVWDWQL�QD�ZLUXMąFH��PLJRWOLZH�SLĊNQR�L�

Z\FKRG]Ċ�QD�NRU\WDU]��6]\ENL�U]XW�RND�QD�WZDU]H�SU]\MDFLyá�Z\VWDUF]D��E\P�ZLHG]LDá��NWR�

LG]LH��D�NWR�QLH��1LH�PXVLP\�R�W\P�PyZLü��]QDP\�VLĊ�ZV]\VF\�

'R�SL]]HULL�ZFKRG]LP\�R�G]LHZLąWHM��/LQGD��%DLOH\��(ULF��'DOH��&DPHURQ�L�MD��&KX\�WHĪ�

FKFLDá�LĞü��DOH�VLĊ�VSyĨQLá��D�PDMą�WXWDM�W\ONR�V]HĞFLRRVRERZH�VWROLNL��5R]XPLH�WR��-D�WHĪ�

E\P�]UR]XPLDá��JG\E\�LQQL�E\OL�JRWRZL�ZF]HĞQLHM�RGH�PQLH��1LH�FKFLDáE\P�SU]\MĞü�WXWDM�L�

VLHG]LHü�SU]\�RVREQ\P�VWROLNX��ZLĊF�ZLHP��ĪH�&KX\�QLH�SU]\MG]LH��D�P\�QLH�EĊG]LHP\�

SUyERZDOL�VLĊ�ĞFLHĞQLü��ĪHE\�ZV]\VF\�PRJOL�XVLąĞü�UD]HP��:�]HV]á\P�URNX�QRZ\�NLHURZQLN�

WHJR�QLH�UR]XPLDá��=DZV]H�VWDUDá�VLĊ�RUJDQL]RZDü�GOD�QDV�ZLHONLH�SU]\MĊFLD�L�]PLHQLDá�QDP�



PLHMVFD��Ä1LH�EąGĨFLH�WDF\�]DERERQQL���PDZLDá��.LHG\�QLH�SDWU]\á��ZUDFDOLĞP\�QD�VZRMH�

XOXELRQH�PLHMVFD�

'DOH�PD�WLN��NWyU\�EDUG]R�GHQHUZXMH�/LQGH��ZLĊF�VLDGD�WDN��E\�JR�QLH�ZLG]LHü��-D�

XZDĪDP�WHQ�WLN�]D�]DEDZQ\��WRWHĪ�VLDGDP�SR�OHZHM�VWURQLH�'DOH
D��WHUD]�Z\JOąGD�WR�WDN��

MDNE\�PUXJDá�GR�PQLH�RNLHP�

7XWHMVL�SUDFRZQLF\�QDV�]QDMą��1DZHW�NLHG\�LQQL�JRĞFLH�]E\W�GáXJR�SDWU]ą��MDN�VLĊ�

SRUXV]DP\�L�UR]PDZLDP\���DOER�PLOF]\P\���REVáXJD�QLH�U]XFD�QDP�W\FK�VSRMU]HĔ�

PyZLąF\FK�ÄLGĨFLH�VWąG���VRELH���]�NWyU\PL�PLHZDáHP�GR�F]\QLHQLD�JG]LH�LQG]LHM��/LQGD�SR�

SURVWX�SRND]XMH�Z�NDUFLH��FR�FKFH�]DPyZLü��DOER�QDMSLHUZ�WR�VRELH�]DSLVXMH��D�RQL�QLJG\�

QLH�]DZUDFDMą�MHM�JáRZ\�GRGDWNRZ\PL�S\WDQLDPL�

7HJR�ZLHF]RUX�QDV]�XOXELRQ\�VWROLN�MHVW�EUXGQ\��=�WUXGHP�]QRV]Ċ�ZLGRN�SLĊFLX�

]DSDüNDQ\FK�WDOHU]\�L�SDWHOQL��Z�ĪRáąGNX�PL�VLĊ�SU]HZUDFD�QD�P\ĞO�R�SODPDFK�SR�VRVLH�L�

VHU]H�RUD]�RNUXFKDFK�FLDVWD��D�ZV]\VWNR�SRJDUV]D�MHV]F]H�QLHSDU]\VWD�OLF]ED�QDF]\Ĕ��3R�

SUDZHM�MHVW�ZROQ\�VWROLN��DOH�P\�JR�QLH�OXELP\��6WRL�RERN�SU]HMĞFLD�GR�WRDOHW�L�]E\W�ZLHOX�

OXG]L�NUĊFLáRE\�VLĊ�]D�QDV]\PL�SOHFDPL�

&]HNDP\��SUyEXMąF�RND]Dü�FLHUSOLZRĞü��NLHG\�&]HĞü�-HVWHP�6\OZLD���WDNL�QDSLV�PD�QD�

LGHQW\ILNDWRU]H��MDN�JG\E\�E\áD�SURGXNWHP�QD�VSU]HGDĪ��D�QLH�F]áRZLHNLHP��GDMH�]QDü�

NROHG]H��ĪHE\�VSU]ąWQąá�]�QDV]HJR�VWROLND��/XELĊ�Mą�L�SDPLĊWDP��ĪHE\�QD]\ZDü�Mą�6\OZLą�

EH]�Ä&]HĞü�-HVWHP���SU]\QDMPQLHM�GRSyNL�QLH�U]XFĊ�RNLHP�QD�MHM�SODNLHWNĊ��&]HĞü�

-HVWHP�6\OZLD�]DZV]H�VLĊ�GR�QDV�XĞPLHFKD�L�VWDUD�VLĊ�QDP�SRPDJDü��&]HĞü�-HVWHP�-HDQ�

MHVW�SU]\F]\Qą��GOD�NWyUHM�QLH�SU]\FKRG]LP\�WX�Z�F]ZDUWNL��NLHG\�Z\SDGD�MHM�]PLDQD��

&]HĞü�-HVWHP�-HDQ�QLH�OXEL�QDV�L�PDPURF]H�FRĞ�SRG�QRVHP�QD�QDV]�ZLGRN��&]DVDPL�

MHGQR�]�QDV�SU]\FKRG]L�SR�]DPyZLHQLH�GOD�ZV]\VWNLFK��NLHG\�RVWDWQLR�Z\SDGáD�PRMD�

NROHM�L�ZáDĞQLH�RGFKRG]LáHP�RG�NDV\��&]HĞü�-HVWHP�-HDQ�SRZLHG]LDáD�GR�MHGQHJR�]�

NXFKDU]\��Ä3U]\QDMPQLHM�QLH�SU]\SURZDG]Lá�]H�VREą�SR]RVWDá\FK�G]LZROąJyZ���:LHG]LDáD��

ĪH�XVá\V]DáHP��&KFLDáD��ĪHE\P�XVá\V]Dá��7\ONR�RQD�VSUDZLD�QDP�NáRSRW\�

/HF]�WHJR�ZLHF]RUX�Vą�WXWDM�&]HĞü�-HVWHP�6\OZLD�L�7\UHH��NWyU\�]ELHUD�WDOHU]H��

EUXGQH�QRĪH�L�ZLGHOFH��MDNE\�]XSHáQLH�VLĊ�W\P�QLH�SU]HMPXMąF��7\UHH�QLH�PD�

LGHQW\ILNDWRUD��RQ�W\ONR�VSU]ąWD�]H�VWRáyZ��:LHP\��ĪH�WR�7\UHH��SRQLHZDĪ�Vá\V]HOLĞP\��MDN�



LQQL�WDN�QD�QLHJR�ZRáDMą��.LHG\�SR�UD]�SLHUZV]\�]ZUyFLáHP�VLĊ�GR�QLHJR�SR�LPLHQLX��E\á�

]DVNRF]RQ\�L�OHNNR�Z\VWUDV]RQ\��DOH�WHUD]�QDV�]QD��FKRü�QLH�XĪ\ZD�QDV]\FK�LPLRQ�

� =DUD]�VNRĔF]Ċ���PyZL�L�]HUND�QD�QDV�]�XNRVD��±�:V]\VWNR�Z�SRU]ąGNX"

� 3HZQLH���RGSRZLDGD�&DPHURQ��.Rá\V]H�VLĊ�OHNNR�QD�SLĊWDFK��=DZV]H�WDN�UREL��DOH�

WHUD]�QLHFR�V]\EFLHM�QLĪ�]Z\NOH�

2EVHUZXMĊ�PLJDMąFH�Z�RNQLH�ORJR�SLZD��=DSDODMą�VLĊ�SR�NROHL�MHJR�HOHPHQW\��

F]HUZRQ\��]LHORQ\�L�QLHELHVNL�ĞURGHN�� D �SR WHP�ZV]\VWNLH�WU]\�QD�UD]��0UXJQLĊFLH��

F]HUZLHĔ��0UXJQLĊFLH��]LHOHĔ��PUXJQLĊFLH��EáĊNLW��SRWHP�PUXJQLĊFLH��F]HUZLHĔ�]LHOHĔ�EáĊNLW��

SU]\�JDĞQLĊFLH��Eá\VN��SU]\JDĞQLĊFLH�L�RG�SRF]ąWNX��%DUG]R�SURVW\�Z]yU��D�NRORU\�QLH�Vą�

V]F]HJyOQLH�áDGQH��F]HUZLHĔ�MHVW�]E\W�SRPDUDĔF]RZD�MDN�QD�PyM�JXVW��SRGREQLH�]LHOHĔ��

OHF]�EáĊNLW�MHVW�SLĊNQ\���QLHPQLHM�VWDQRZL�WR�MDNLĞ�Z]yU��QD�NWyU\�PRĪQD�VRELH�

SRSDWU]Hü�

� :DV]�VWROLN�MHVW�JRWRZ\���R]QDMPLD�&]HĞü�-HVWHP�6\OZLD��D�MD�VWDUDP�VLĊ�QLH�

NU]\ZLü��SU]HQRV]ąF�QD�QLą�Z]URN�]�V\PEROX�SLZD��=DMPXMHP\�PLHMVFD�ZRNyá�VWRáX�Z�

]Z\F]DMRZ\P�SRU]ąGNX�L�VLDGDP\��=DPDZLDP\�WR��FR�]Z\NOH��ZLĊF�QLH�]DELHUD�QDP�WR

]E\W�ZLHOH�F]DVX��&]HNDP\�QDMHG]HQLH��QLH�UR]PDZLDMąF��SRQLHZDĪ�NDĪGH�]�QDV��QD�VZyM�

VSRVyE��RVZDMD�VLĊ�]�V\WXDFMą��=�SRZRGX�ZL]\W\�X�GRNWRU�)RUQXP�MHVWHP�EDUG]LHM�QLĪ�

]D]Z\F]DM�ĞZLDGRP\�V]F]HJyáyZ�SHZQHJR�SURFHVX��/LQGD�XGHU]D�SDOFDPL�Z�á\ĪHF]NĊ��

Z\VWXNXMąF�VNRPSOLNRZDQ\�Z]yU��NWyU\�]DFKZ\FLáE\�PDWHPDW\ND��WDN�MDN�]DFKZ\FDMą��

.ąWHP�RND�REVHUZXMĊ�ORJR�SLZD��SRGREQLH�'DOH��&DPHURQ�SRUXV]D�PDOXWNLPL�SODVWLNRZ\PL�

NRĞüPL��NWyUH�]DZV]H�WU]\PD�Z�NLHV]HQL��WDN�G\VNUHWQLH��ĪH�QLH]RULHQWRZDQL�QLF]HJR�E\�

QLH�]DXZDĪ\OL��DOH�MD�GRVWU]HJDP�UXFK�MHJR�UĊNDZD��%DLOH\�UyZQLHĪ�REVHUZXMH�ORJR�

SLZD��(ULF�Z\Mąá�ZLHORNRORURZ\�GáXJRSLV�L�U\VXMH�QD�SDSLHURZHM�SRGNáDGFH�PDOHĔNLH

JHRPHWU\F]QH�Z]RU\��1DMSLHUZ�F]HUZRQ\��SRWHP�ILROHWRZ\��QLHELHVNL��]LHORQ\��ĪyáW\��

SRPDUDĔF]RZ\�L�SRQRZQLH�F]HUZRQ\��/XEL��NLHG\�SU]\QRV]ą�MHG]HQLH��D�RQ�NRĔF]\�

ZLHOREDUZQą�VHNZHQFMĊ�

7\P�UD]HP�QDSRMH�SRMDZLDMą�VLĊ��JG\�MHVW�SU]\�ĪyáW\P��D�WDOHU]H�SU]\�QDVWĊSQ\P�]�NROHL�

RUDQĪX��(ULF�PD�Z\UD]�RGSUĊĪHQLD�QD�WZDU]\�



1LH�SRZLQQLĞP\�UR]PDZLDü�R�SURMHNFLH�SR]D�FDPSXVHP��/HF]�&DPHURQ�ZFLąĪ�

SRGVNDNXMH�QD�NU]HVHáNX��FKFąF�MDN�QDMV]\EFLHM�RSRZLHG]LHü�QDP�R�SUREOHPLH��NWyU\�

ZáDĞQLH�UR]ZLą]Dá��=D�FKZLOĊ�VNRĔF]\P\�MHĞü��5R]JOąGDP�VLĊ�GRNRáD��3U]\�VąVLHGQLFK�

VWROLNDFK�QLNW�QLH�VLHG]L��Ä(]]HU���PyZLĊ��:�QDV]\P�SU\ZDWQ\P�MĊ]\NX�Ä(]]HU��R]QDF]D�

Ä1R�GDOHM���1LH�SRZLQQLĞP\�PLHü�SU\ZDWQHJR�MĊ]\ND�L�QLNRPX�QLH�SU]\V]áRE\�GR�JáRZ\��ĪH�

MHVWHĞP\�GR F]HJRĞ�WDNLHJR�]GROQL��DOH�WR�SUDZGD��:LHOX�OXG]L�SRVáXJXMH�VLĊ�SU\ZDWQ\P�

MĊ]\NLHP��QDZHW�R�W\P�QLH�ZLHG]ąF��0RJą�JR�QD]\ZDü�ĪDUJRQHP�DOER�VODQJLHP��OHF]�WDN�

QDSUDZGĊ�WR�SU\ZDWQ\�MĊ]\N��VSRVyE�QD�RGUyĪQLHQLH��NWR�MHVW�Z�JUXSLH��D�NWR�QLH�

&DPHURQ�Z\FLąJD�]�NLHV]HQL�NDUWNĊ�L�UR]NáDGDMą��1LH�SRZLQQLĞP\�Z\QRVLü�SDSLHUyZ�]�

ELXUD��E\�QLNW�QLH�PLDá�GR�QLFK�GRVWĊSX��MHGQDN�ZV]\VF\�WDN�URELP\��&]DVDPL�WUXGQR�MHVW�

PyZLü��]QDF]QLH�áDWZLHM�QDSLVDü�OXE�QDU\VRZDü�

3R]QDMĊ�NĊG]LHU]DZ\FK�VWUDĪQLNyZ��NWyU\FK�&DPHURQ�]DZV]H�XPLHV]F]D�Z�URJX�VZ\FK�

U\VXQNyZ��/XEL�DQLPH��5R]SR]QDMĊ�UyZQLHĪ�Z]RU\��NWyUH�SRáąF]\á�Z�F]ĊĞFLRZHM�

UHNXUHQFML��PDMąFHM�Z�VRELH�VFKOXGQą�HOHJDQFMĊ�ZLĊNV]RĞFL�MHJR�UR]ZLą]DĔ��3DWU]\P\�QD�WR�

ZV]\VF\�L�NLZDP\�JáRZDPL�

� àDGQH���R]QDMPLD�/LQGD��5ĊFH�MHM�GUJDMą��Z�FDPSXVLH�NODVNDáDE\�MDN�V]DORQD��

WXWDM�MHGQDN�VWDUD�VLĊ�WHJR�QLH�URELü�

� 7DN���PyZL�&DPHURQ�L�VNáDGD�SDSLHU�

:LHP��ĪH�WD�Z\PLDQD�]GDĔ�QLH�]DGRZROLáDE\�GRNWRU�)RUQXP��&KFLDáDE\��ĪHE\�&DPHURQ�

REMDĞQLá�U\VXQHN��PLPR�ĪH�GOD�QDV�MHVW�]XSHáQLH�SU]HMU]\VW\��&KFLDáDE\��ĪHE\ĞP\�

]DGDZDOL�S\WDQLD��NRPHQWRZDOL��UR]PDZLDOL�R�W\P��$OH�WR�QLHSRWU]HEQH��:LHP\��QD�F]\P�

SROHJDá�SUREOHP�L�ĪH�UR]ZLą]DQLH�&DPHURQD�MHVW�GREUH�Z�NDĪG\P�VHQVLH��&DáD�UHV]WD�

WR�F]F]D�JDGDQLQD��0LĊG]\�VREą�QLH�PXVLP\�WHJR�URELü�

� =DVWDQDZLDáHP�VLĊ�QDG�SUĊGNRĞFLą�PURNX���PyZLĊ��VSXV]F]DMąF�Z]URN��=HUNQą�

QD�PQLH��FKRüE\�W\ONR�SU]HORWQLH��D�MD�QLH�FKFĊ�F]Xü�QD�VRELH�W\FK�ZV]\VWNLFK�VSRMU]HĔ�

� 2Q�QLH�PD�SUĊGNRĞFL���RSRQXMH�(ULF����7R�W\ONR�SU]HVWU]HĔ�SR]EDZLRQD�ĞZLDWáD�

� -DNE\�WR�E\áR�MHĞü�SL]]Ċ�Z�ĞZLHFLH�]�ZLĊNV]ą�JUDZLWDFMą"�� S\WD�/LQGD�



� 1LH�ZLHP���RGSRZLDGD�]DWURVNDQ\P�WRQHP�'DOH�

� 3UĊGNRĞü�QLHZLHG]\���U]XFD�/LQGD��=DVWDQDZLDP�VLĊ�QDG�W\P�SU]H]�PRPHQW�L�]QDMGXMĊ�

UR]ZLą]DQLH�

� 1LHZLHG]D�UR]V]HU]D�VLĊ�V]\EFLHM�RG�ZLHG]\���RĞZLDGF]DP��/LQGD�XĞPLHFKD�VLĊ�L�

SRFK\OD�JáRZĊ����$�ZLĊF�SUĊGNRĞü�PURNX�PRĪH�E\ü�ZLĊNV]D�RG�SUĊGNRĞFL�ĞZLDWáD��-HĞOL�

]DZV]H�LVWQLHMH�PURN�ZRNyá�ĞZLDWáD��WR�PXVL�MH�]DZV]H�Z\SU]HG]Dü�

� &KFĊ�LĞü�GR�GRPX���PyZL�(ULF��'RNWRU�)RUQXP�FKFLDáDE\��ĪHE\P�JR�]DS\WDá��F]\�

MHVW�]GHQHUZRZDQ\��:LHP��ĪH�QLH�MHVW��DOH�MHĞOL�WHUD]�SyMG]LH�GR�GRPX��REHMU]\�VZyM�

XOXELRQ\�SURJUDP�Z�WHOHZL]ML��ĩHJQDP\�VLĊ��SRQLHZDĪ�MHVWHĞP\�Z�PLHMVFX�SXEOLF]Q\P

L�GREU]H�ZLHP\��ĪH�RF]HNXMH�VLĊ�RG�QDV�WHJR��E\ĞP\�PyZLOL�ÄGR�ZLG]HQLD��Z�PLHMVFX�

SXEOLF]Q\P��:UDFDP�GR�FDPSXVX��3U]HG�SyMĞFLHP�VSDü�FKFĊ�SRREVHUZRZDü�ZLDWUDF]NL�L�

VSLUDOH�


�
�


&DPHURQ�L�MD�MHVWHĞP\�QD�VLáRZQL��UR]PDZLDP\�Z�WUDNFLH�SRGVNRNyZ�QD�WUDPSROLQLH��

3U]H]�RVWDWQLFK�NLOND�GQL�REDM�RGZDOLOLĞP\�NDZDá�GREUHM�URERW\�L�WHUD]�VLĊ�RGSUĊĪDP\�

:FKRG]L�-RH�/HH�L�SDWU]\�QD�&DPHURQD��-RH�/HH�PD�W\ONR�GZDG]LHĞFLD�F]WHU\�ODWD��%\áE\�

MHGQ\P�]�QDV��JG\E\�QLH�SRGGDQR�JR�NXUDFML��NWyUą�Z�QDV]\P�SU]\SDGNX�Z\QDOH]LRQR�]E\W�

SyĨQR��8ZDĪD�MHGQDN��ĪH�MHVW�MHGQ\P�]�QDV��SRQLHZDĪ�ZLH��ĪH�E\áE\�QLP�L�ĪH�PD�SDUĊ�

FKDUDNWHU\VW\F]Q\FK�GOD�QDV�FHFK��-HVW�QD�SU]\NáDG�EDUG]R�GREU\�Z�DEVWUDNFMDFK�L�

UHNXUHQFMDFK��/XEL�QLHNWyUH�]�QDV]\FK�JLHU�L�QDV]ą�VDONĊ�JLPQDVW\F]Qą��/HF]�MHVW�]QDF]QLH�

OHSV]\���SUDZGĊ�SRZLHG]LDZV]\��MHVW�QRUPDOQ\��MHĞOL�FKRG]L�R�]GROQRĞü�F]\WDQLD�

XP\VáyZ�L�Z\UDĪHĔ��1RUPDOQ\FK�XP\VáyZ�L�Z\UDĪHĔ��1LH�UyĪQL�VLĊ�RG�QDV��NWyU]\�Z�W\P�

VHQVLH�MHVWHĞP\�MHJR�QDMEOLĪV]\PL�NUHZQ\PL�

� &]HĞü��/RX���ZLWD�PQLH�

� &]HĞü��&DP����:LG]Ċ��MDN�&DPHURQ�V]W\ZQLHMH��1LH�OXEL��NLHG\�NWRĞ�VNUDFD�MHJR�LPLĊ��

3RZLHG]LDá�PL�NLHG\Ğ��ĪH�WR�WDN��MDNE\�RGFLQDOL�PX�QRJL��-RHPX�/HH�WHĪ�WR�PyZLá��DOH�-RH�

/HH�R�W\P�]DSRPLQD��JG\Ī�]E\W�ZLHOH�F]DVX�VSĊG]D�]�QRUPDOQ\PL�



� -DN�OHFL"���S\WD�QLHZ\UDĨQLH��MHGQ\P�FLąJLHP��]DSRPLQDMąF�VWDQąü�WZDU]ą�GR�QDV��

ĪHE\ĞP\�PRJOL�F]\WDü�]�UXFKX�MHJR�ZDUJ��=UR]XPLDáHP�MHJR�VáRZD��SRQLHZDĪ�PDP�

OHSV]\�VáXFK�RG�&DPHURQD�L�ZLHP��ĪH�-RH�F]ĊVWR�PyZL�QLH]UR]XPLDOH�

� -DN�OHFL"���SRZWDU]DP�Z\UDĨQLH��QD�XĪ\WHN�&DPHURQD�

� ĝZLHWQLH��-RH�/HH���VDSLH�&DPHURQ�

� 6á\V]HOLĞFLH"���S\WD�-RH�/HH�L�GRGDMH��QLH�F]HNDMąF�QD�RGSRZLHGĨ����.WRĞ�SUDFXMH�QDG�

SURFHGXUą�RGZUDFDQLD�DXW\]PX��6SUDZG]LáR�VLĊ�QD�V]F]XUDFK�F]\�F]\PĞ�WDNLP��ZLĊF�

VWDUDMą�VLĊ�WR�Z\SUyERZDü�QD�QDF]HOQ\FK��=DáRĪĊ�VLĊ��ĪH�Z\��FKáRSDNL��EĊG]LHFLH

QLHGáXJR�WDN�VDPR�QRUPDOQL�MDN�MD�

-RH�/HH�]DZV]H�PyZLá��ĪH�MHVW�MHGQ\P�]�QDV��WHUD]�VLĊ�MHGQDN�RND]DáR��ĪH�WDN�

QDSUDZGĊ�QLJG\�Z�WR�QLH�ZLHU]\á��0\�MHVWHĞP\�ÄZ\��FKáRSDNL���D�QRUPDOQL�Vą��MDN�MD���

&LHNDZH��F]\�WZLHUG]Lá��ĪH�MHVW�MHGQ\P�]�QDV��W\ONR�PLDá�ZLĊFHM�V]F]ĊĞFLD��ĪHE\�VSUDZLü�SU]\�

MHPQRĞü�QDP��F]\�NRPXĞ�LQQHPX�

&DPHURQ�SDWU]\�QD�QLHJR�]H�]áRĞFLą��F]XMĊ�QLHPDO�JąV]F]�VáyZ��NWyUH�JR�GáDZLą��

XGDUHPQLDMąF�SUyEĊ�SRZLHG]HQLD�F]HJRNROZLHN��:LHP��ĪH�OHSLHM�JR�QLH�Z\UĊF]Dü��0yZLĊ�

]DZV]H�W\ONR�]D�VLHELH��NDĪG\�SRZLQLHQ�WDN�SRVWĊSRZDü�

� $�ZLĊF�SU]\]QDMHV]��ĪH�QLH�MHVWHĞ�MHGQ\P�]�QDV���PyZLĊ�L�-RH�/HH�V]W\ZQLHMH��

SU]\ELHUDMąF�PLQĊ��NWyUą�QDXF]RQR�PQLH�LQWHUSUHWRZDü�MDNR�Ä]UDQLRQH�XF]XFLD��

� -DN�PRĪHV]�WDN�PyZLü��/RX"�:LHV]��ĪH�WR�W\ONR�OHF]HQLH���

� -HĞOL�SU]\ZUyFLü�JáXFKHPX�G]LHFNX�VáXFK��QLH�MHVW�MXĪ�JáXFKH�� XSLHUDP�VLĊ����-HĞOL�

GRNRQDV]�WHJR�RGSRZLHGQLR�ZF]HĞQLH��QLJG\�QLP�QLH�EĊG]LH��7R�ZV]\VWNR�WR�W\ONR�

XGDZDQLH�F]HJRĞ�LQQHJR�

� &R�WR�]QDF]\�XGDZDQLH�F]HJRĞ�LQQHJR"�-DNLHJR�LQQHJR"�� -RH�/HH�PD�PLQĊ�

MHGQRF]HĞQLH�]PLHV]DQą�L�XUDĪRQą��D�MD�RULHQWXMĊ�VLĊ��ĪH�SR]RVWDZLáHP�QLHZLHONą�

SU]HUZĊ��MDNE\P�VWDZLDá�SU]HFLQHN��/HF]�MHJR�]DNáRSRWDQLH�PQLH�QLHSRNRL���QLHSRNRL�

PQLH�E\FLH�QLH]UR]XPLDQ\P��WDN�GáXJR�WR�WUZDáR��NLHG\�E\áHP�G]LHFNLHP��&]XMĊ��MDN�

VáRZD�SOąF]ą�PL�VLĊ�Z�JáRZLH��Z�JDUGOH��L�VWDUDP�VLĊ�]D�ZV]HONą�FHQĊ�Z\GRE\ü�MH�Z�



RGSRZLHGQLP�SRU]ąGNX�L�]�ZáDĞFLZ\P�Z\UD]HP�WZDU]\��'ODF]HJR�OXG]LH�QLH�PRJą�SR�

SURVWX�PyZLü�WHJR��FR�P\ĞOą��VDP\PL�VáRZDPL"�'ODF]HJR�PXV]Ċ�ZDOF]\ü�]�LQWRQDFMą�

JáRVX��MHJR�WHPSHP��WRQHP�L�PRGXODFMą"

&]XMĊ�L�Vá\V]Ċ�PHFKDQLF]QRĞü�JáRVX�Z\GRE\ZDMąFHJR�VLĊ�SU]H]�PRMH�]DFLĞQLĊWH�JDUGáR��

%U]PL�Z�QLP�]áRĞü��DOH�WDN�QDSUDZGĊ�MHVWHP�SU]HUDĪRQ\�

� �1DSUDZLOL�FLĊ�SU]HG�XURG]HQLHP��-RH�/HH���PyZLĊ� �±�1 L H � SU]HĪ\áHĞ�FKRüE\�

MHGQHJR�GQLD�WDNL�MDN�P\�

� 0\OLV]�VLĊ���U]XFD�SRVSLHV]QLH��MDNE\�FKFLDá�PL�SU]HUZDü��� :�ĞURGNX�MHVWHP�WDNL�VDP�

MDN�Z\��]�Z\MąWNLHP���

� = � Z\MąWNLHP�WHJR��FR�FLĊ�RGUyĪQLD�RG�LQQ\FK��NWyU\FK�QD]\ZDV]�QRUPDOQ\PL��

SRZLDGDP��W\P�UD]HP�PX�SU]HU\ZDMąF��3U]HU\ZDQLH�EROL��3DQQD�)LQOH\��MHGQD�]�PRLFK�

WHUDSHXWHN��GDZDáD�PL�SR�áDSDFK��NLHG\�SU]HU\ZDáHP��1LH�PRJáHP�MXĪ�MHGQDN�]QLHĞü�Z\�

VáXFKLZDQLD�QLHSUDZG\����6á\V]DáHĞ�GĨZLĊNL�L�PRJáHĞ�MH�Z\GDZDü��1DXF]\áHĞ�VLĊ�

QRUPDOQLH�PyZLü��1LH�PLDáHĞ�QLHZLG]ąF\FK�RF]X�

� 7DN��DOH�PyM�Py]J�SUDFXMH�Z�WHQ�VDP�VSRVyE�

.UĊFĊ�JáRZą��-RH�/HH�SRZLQLHQ�E\ü�PąGU]HMV]\��SRZWDU]DP\�PX�WR�QD�RNUąJáR��1DV]H�

NáRSRW\�]H�VáXFKHP��Z]URNLHP�L�LQQ\PL�]P\VáDPL�QLH�PDMą�ĨUyGáD�Z�RUJDQDFK��OHF]�Z�

Py]JX��&]\OL�Py]J�QLH�SUDFXMH�WDN�VDPR�X�NRJRĞ��NWR�QLH�PD�WDNLFK�SUREOHPyZ��*G\E\ĞP\�

E\OL�NRPSXWHUDPL��-RH�/HH�PLDáE\�LQQ\�SURFHVRU��]�RGPLHQQ\P�]HVWDZHP�LQVWUXNFML��

1DZHW�MHĞOL �GZD�NRPSXWHU\� ] � U y Ī Q\PL�SURFHVRUDPL�SUDFXMą�QD�W\P�VDP\P�

RSURJUDPRZDQLX��QLH�F]\QLą�WHJR�Z�LGHQW\F]Q\�VSRVyE�

� $OH�Z\NRQXMĊ�WDNą�VDPą�SUDFĊ���

:FDOH�QLH��7\ONR�WDN�P\ĞOL��&]DVDPL�]DVWDQDZLDP�VLĊ��F]\�NRQFHUQ��GOD�NWyUHJR�

SUDFXMHP\��SRG]LHOD�MHJR�]GDQLH��JG\Ī�]DWUXGQLá�LQQ\FK�-RH�/HH��FKRü�ZLHP��ĪH�Vą�

MHV]F]H�EH]URERWQL�OXG]LH�WDF\�MDN�P\��5R]ZLą]DQLD�-RHJR�/HH�Vą�OLQHDUQH��&]DVDPL�EDUG]R�

HIHNW\ZQH��OHF]�F]DVDPL����&KFĊ�WR�SRZLHG]LHü��DOH�QLH�PRJĊ��SRQLHZDĪ�VSUDZLD�ZUDĪHQLH�

UR]JQLHZDQHJR�L�QLH]DGRZRORQHJR�



� 'DMFLH�VSRNyM���PyZL����=MHG]FLH�]H�PQą�NRODFMĊ��W\�L�&DP��-D�VWDZLDP�

&]XMĊ�Z�ĞURGNX�FKáyG��1LH�FKFĊ�MHĞü�NRODFML�]�-RHP�

� 1LH�PRJĊ��0DP�UDQGNĊ���RGSRZLDGD�&DPHURQ��D�MD�SRGHMU]HZDP��ĪH�FKRG]L�R�MHJR�

SDUWQHUD�V]DFKRZHJR�]�-DSRQLL��-RH�SU]HQRVL�QD�PQLH�Z]URN�

� 3U]\NUR�PL���PyZLĊ��3DPLĊWDáHP��ĪHE\�WR�SRZLHG]LHü����8PyZLáHP�VLĊ�QD�VSRWNDQLH���

3RW�VSá\ZD�PL�SR�SOHFDFK��PDP�QDG]LHMĊ��ĪH�-RH�/HH�QLH�]DS\WD��R�FR�FKRG]L��1DMJRUV]H�

MHVW�WR��ĪH�]QDOD]áE\P�F]DV QD�NRODFMĊ�]�-RHP�/HH�SU]HG�VSRWNDQLHP��MHĞOL�MHGQDN�EĊGĊ�

PXVLDá�VNáDPDü��SU]H]�QDVWĊSQH�GQL�EĊGĊ�F]Xá�VLĊ�QDSUDZGĊ�SRGOH�


�
�


*HQH�&UHQVKDZ�]DVLDGá�Z�ZLHONLP�IRWHOX�X�V]F]\WX�VWRáX��3HWH�$OGULQ��SRGREQLH�MDN�

SR]RVWDOL��]DMąá�]Z\NáH�PLHMVFH�]�ERNX��7\SRZH��SRP\ĞODá��=ZRáXMH�QDUDG\��SRQLHZDĪ�Z�

W\P�ZLHONLP�IRWHOX�Z\JOąGD�QD�ZDĪQHJR��7R�MXĪ�WU]HFLH�VSRWNDQLH�Z�FLąJX�F]WHUHFK�GQL�L�

QD�ELXUNX�$OGULQD�SLĊWU]\áD�VLĊ�VWHUWD�URERW\��NWyUHM�QLH�PyJá�Z\NRQDü�SU]H]�WH�

QLHV]F]ĊVQH�QDUDG\��8�SR]RVWDá\FK�E\áR�SRGREQLH�

7HJR�GQLD�WHPDWHP�E\á�QHJDW\ZQ\�GXFK�Z�PLHMVFX�SUDF\��FR�]GDZDáR�VLĊ�R]QDF]Dü�

NDĪGHJR��NWR�Z�MDNLNROZLHN�VSRVyE�VSU]HFLZLá�VLĊ�&UHQVKDZRZL��=DPLDVW�WHJR�PLHOL�

ÄXFKZ\FLü�ZL]MĊ����ZL]MĊ�&UHQVKDZD���L�VNXSLü�VLĊ�QD�QLHM��]DSRPLQDMąF�R�UHV]FLH��

:V]\VWNR��FR�QLH�SDVRZDáR�GR�ZL]ML��X]QDZDQR�]D����SRGHMU]DQH��MHĞOL�QLH�]áH��1LH�E\áR�Z�

W\P�]D�JURV]�GHPRNUDFML��E\á�WR�EL]QHV��QLH�MDNDĞ�LPSUH]D��&UHQVKDZ�SRZWyU]\á�WR�

SDURNURWQLH��3RWHP�Z\PLHQLá�]HVSyá�$OGULQD���6HNFMĊ�$��MDN�QLHIRUPDOQLH�JR�RNUHĞODQR�

�MDNR�SU]\NáDG�QHJDW\ZQ\�
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NRZ\FK�NV]WDáWyZ��NWyUH�ZLUXMą�FRUD]�EOLĪHM��=DP\NDP�RF]\�

&LV]D�SRZUDFD�ZROQR��SU]HU\ZDQD�WUąELHQLHP�NODNVRQyZ�W\FK��NWyU]\�QLH�]QDMą�

SU]\F]\Q\�]DWRUX��2WZLHUDP�RF]\��3DOL�VLĊ�]LHORQH�ĞZLDWáR��/XG]LH�SRZ\VLDGDOL�]�DXW��

.LHURZF\�UR]ELW\FK�VDPRFKRGyZ�FKRG]ą�Z�NyáNR�L�G\VNXWXMą�

.RGHNV�UXFKX�GURJRZHJR�PyZL��ĪH�]�PLHMVFD�Z\SDGNX�QLH�ZROQR�RGGDODü�VLĊ�MHJR�

XF]HVWQLNRP��.RGHNV�UXFKX�GURJRZHJR�PyZL��ĪH�QDOHĪ\�]DWU]\PDü�VLĊ�L�XG]LHOLü�

SRPRF\��/HF]�MD�QLH�MHVWHP�XF]HVWQLNLHP��SRQLHZDĪ�Z�PyM�Zy]�XGHU]\áR�W\ONR�NLOND�



RNUXFKyZ�V]NáD��3R]D�W\P�GRRNRáD�MHVW�PQyVWZR�OXG]L��NWyU]\�PRJą�SRPyF��1LH�PDP�

RGSRZLHGQLHJR�SU]HV]NROHQLD�

3DWU]Ċ�RVWURĪQLH�]D�VLHELH�L�SRZROL��XZDĪQLH�RPLMDP�PLHMVFH�Z\SDGNX��/XG]LH�

SU]\JOąGDMą�PL�VLĊ�]H�]áRĞFLą��$OHMD�QLH�]URELáHP�QLF�]áHJR��QLH�EUDáHP�XG]LDáX�Z�

Z\SDGNX��*G\E\P�WX�]RVWDá��VSyĨQLáE\P�VLĊ�GR�SUDF\��,�PXVLDáE\P�UR]PDZLDü�]�

SROLFMDQWDPL��%RMĊ�VLĊ�SROLFMDQWyZ�

-HVWHP�FDá\�UR]WU]ĊVLRQ\��ZLĊF�SR�GRWDUFLX�GR�SUDF\�QLH�VLDGDP�]D�ELXUNLHP��W\ONR�

XGDMĊ�VLĊ�GR�VDOL�JLPQDVW\F]QHM��1DVWDZLDP�SRONĊ�L�IXJĊ�]H�6FKZDQG\�.RE]LDU]D��

SRQLHZDĪ�PXV]Ċ�VRELH�Z\VRNR�SRVNDNDü��PDP�WHĪ�RFKRWĊ�QD�V]HURNLH��]DPDV]\VWH�UXFK\��

8GDMH�PL�VLĊ�QLHFR�XVSRNRLü��QLP�SRMDZLD�VLĊ�SDQ�&UHQVKDZ�R�WZDU]\�Eá\V]F]ąFHM�

EU]\GNLP��F]HUZRQDZ\P�EHĪHP�

� 1R�L � MDN� �/RX"���U]XFD��0yZL�SU]\WáXPLRQ\P�JáRVHP��MDNE\�FKFLDá�PX�QDGDü�

SU]\MDFLHOVNLH�EU]PLHQLH��FKRü�Z�U]HF]\ZLVWRĞFL�MHVW�UR]JQLHZDQ\��7UHQHU�-HUU\�

]D]Z\F]DM�XĪ\ZDá�WDNLHJR�WRQX��� 3RGRED�FL�VLĊ�VDOD�JLPQDVW\F]QD��FR"

'áXJD�RGSRZLHGĨ�MHVW�]DZV]H�EDUG]LHM�LQWHUHVXMąFD�RG�NUyWNLHM��:LHP��ĪH�ZLĊNV]RĞü�

OXG]L�ZROL�XVá\V]Hü�UDF]HM�NUyWNą��QLH]E\W�LQWHUHVXMąFą�RGSRZLHGĨ�QLĪ�GáXJą��FKRü�

FLHNDZą��WRWHĪ�VWDUDP�VLĊ�R�W\P�SDPLĊWDü��JG\�]DGDMą�PL�S\WDQLD��QD�NWyUH�PRĪQD�E\�

XG]LHOLü�GáXJLHM�RGSRZLHG]L��JG\E\�W\ONR�Mą�]UR]XPLHOL��3DQ�&UHQVKDZ�FKFH�MHG\QLH�

ZLHG]LHü��F]\�SRGRED�PL�VLĊ�VDOD�JLPQDVW\F]QD��1LH�FKFH�ZLHG]LHü�MDN�EDUG]R�

� -HVW�áDGQD���RGSRZLDGDP�

� %UDNXMH�FL�WX�F]HJRĞ"

� 1LH����%UDNXMH�PL�PQyVWZD�U]HF]\��NWyU\FK�WXWDM�QLH�PD��Z�W\P�MHG]HQLD��ZRG\�L�

PLHMVFD�GR�VSDQLD��DOH�MHPX�FKRG]L�R�WR��F]\�SRWU]HEXMĊ�Z�W\P�SRPLHV]F]HQLX�F]HJRĞ��FR�

VáXĪ\�GR�FHOyZ��GOD�MDNLFK�]RVWDáR�RQR�XU]ąG]RQH��D�F]HJR�Z�QLP�EUDNXMH�

� 3RWU]HEXMHV]�WHM�PX]\NL"

7D�PX]\ND��/DXUD�QDXF]\áD�PQLH��ĪH�NLHG\�OXG]LH�SRSU]HG]DMą�U]HF]RZQLN�VáyZNLHP�

ÄWHQ�WD���WR�W\P�VDP\P�RNUHĞODMą�VZRMą�SRVWDZĊ�ZREHF�]QDF]HQLD�RZHJR�U]HF]RZQLND��



3UyEXMĊ�VLĊ�GRP\ĞOLü��MDNLH�MHVW�QDVWDZLHQLH�SDQD�&UHQVKDZD�GR�WHM�PX]\NL��D�RQ�PyZL�GDOHM�

��OXG]LH�F]ĊVWR�WDN�URELą��]DQLP�]GąĪĊ�PX�RGSRZLHG]LHü�

� 7R�WDNLH�WUXGQH���FLąJQLH����&Dá\�F]DV�PLHü�WĊ�PX]\NĊ�SRG�UĊNą��1DJUDQLD�VLĊ�

]XĪ\ZDMą����%\áRE\�]QDF]QLH�áDWZLHM��JG\E\Ğ P\�ZáąF]\OL�UDGLR�

=�UDGLD�GRELHJD�WXWDM�GRQRĞQ\��GXGQLąF\�KDáDV�DOER�]DZRG]ąFH�ĞSLHZ\�]DPLDVW�PX]\NL��,�

UHNODP\��MHV]F]H�JáRĞQLHMV]H��FR�SDUĊ�PLQXW��%UDNXMH�Z�W\P�U\WPX�L�QLNW�QLH�PyJáE\�

VLĊ�SU]\�W\P�RGSUĊĪ\ü�

� 5DGLR�VLĊ�QLH�QDGDMH�� PyZLĊ��:LG]Ċ�SR�MHJR�PLQLH��ĪH�E\áR�WR�]E\W�EUXWDOQH��0XV]Ċ�

SRZLHG]LHü�ZLĊFHM��XĪ\ü�GáXJLHM�RGSRZLHG]L��D�QLH�NUyWNLHM����0X]\ND�PXVL�SU]H]H�PQLH�

SU]HSá\ZDü���GRGDMĊ����7R�PXVL�E\ü�RGSRZLHGQLD�PX]\ND��E\�RGQLHĞü�ZáDĞFLZ\�VNXWHN��L�

WR�PXVL�E\ü�PX]\ND��D�QLH�JDGDQLH�OXE�ĞSLHZ��7DN�MHVW�]�NDĪG\P�]�QDV��3RWU]HEXMHP\�

ZáDVQHM�PX]\NL��PX]\NL��NWyUD�QD�QDV�G]LDáD�

� %\áRE\�PLáR���U]XFD�SDQ�&UHQVKDZ�JáRVHP��Z�NWyU\P�SREU]PLHZD�]áRĞü���JG\E\ĞP\�

ZV]\VF\�PLHOL�VZRMą�XOXELRQą�PX]\NĊ��/HF]�ZLĊNV]RĞü�OXG]L������ÄZLĊNV]RĞü�OXG]L��

Z\PDZLD� WRQHP�R]QDF]DMąF\P�W\FK�SUDZG]LZ\FK�OXG]L��QRUPDOQ\FK��� � � � �PX V L

VáXFKDü�WHJR��FR�MHVW�GRVWĊSQH�

� 5R]XPLHP���RGSRZLDGDP��FKRFLDĪ�ZFDOH�QLH �UR]XPLHP��.DĪG\�PyJáE\�

SU]\QRVLü�VRELH�RGWZDU]DF]�]�ZáDVQą�PX]\Ną�L�QRVLü�Z�SUDF\�VáXFKDZNL��WDN�MDN�P\���

$OH�GOD�QDV������Ä'OD�QDV���DXW\VW\F]Q\FK��QLHNRPSOHWQ\FK�������WR�PXVL�E\ü�RGSRZLHGQLD

PX]\ND�

7HUD]�QDSUDZGĊ�Z\JOąGD�QD�ZĞFLHNáHJR��PLĊĞQLH�MHJR�SROLF]NyZ�VLĊ�PDUV]F]ą��D�WZDU]�

F]HUZLHQLHMH�L�Eá\V]F]\��'RVWU]HJDP�QDSLĊFLH�UDPLRQ�SRG�NRV]XOą�

� %DUG]R�GREU]H���PyZL��1LH�FKRG]L�PX�R�WR��ĪH�ZV]\VWNR�MHVW�EDUG]R�GREU]H��

&KRG]L�PX�R�WR��ĪH�PXVL�SR]ZDODü�QDP�JUDü�RGSRZLHGQLą�PX]\NĊ��DOH�]PLHQL�WR��MHĞOL�

W\ONR�EĊG]LH�PyJá��=DVWDQDZLDP�VLĊ��F]\�VáRZD�QD�SDSLHU]H�Z�QDV]\FK�XPRZDFK�Vą�

Z\VWDUF]DMąFR�VLOQH��E\�PX�WR�XQLHPRĪOLZLü��=DVWDQDZLDP�VLĊ��F]\�QLH�SRUR]PDZLDü�]�

SDQHP�$OGULQHP��3U]H]�NROHMQH�SLĊWQDĞFLH�PLQXW�VWDUDP�VLĊ�RFKáRQąü�QD�W\OH��E\�PyF�

ZUyFLü�GR�VZRMHJR�SRNRMX��-HVWHP�FDá\�VSRFRQ\��%U]\GNR�SDFKQĊ��%LRUĊ�XEUDQLH�QD�



]PLDQĊ�L�LGĊ�Z]Ląü�SU\V]QLF��.LHG\�ZUHV]FLH�VLDGDP�GR�URERW\��RG�RILFMDOQHJR�SRF]ąWNX�

GQLD�SUDF\�XSá\ZD�ZáDĞQLH�JRG]LQD�L�F]WHUG]LHĞFL�VLHGHP�PLQXW��EĊGĊ�PXVLDá�

SRVLHG]LHü�GR�SyĨQD��E\�WR�QDGURELü�

3DQ�&UHQVKDZ�SU]\FKRG]L�GR�PQLH�SRG�NRQLHF�GQLD��JG\�MHV]F]H�SUDFXMĊ��2WZLHUD�PRMH�

GU]ZL�EH]�SXNDQLD��1LH�ZLHP��MDN�GáXJR�WDP�WNZLá��]DQLP�JR�]DXZDĪ\áHP��OHF]�MHVWHP�

SHZQ\��ĪH�QLH�]DSXNDá��3RGVNDNXMĊ��NLHG\�PyZL��Ä/RX����L�RGZUDFDP�VLĊ�

� &R�URELV]"���S\WD�

� 3UDFXMĊ���RGSRZLDGDP��$�FR�P\ĞODá"�&yĪ�LQQHJR�PyJáE\P�URELü�SU]\�ELXUNX"

� 3R]ZyO�PL�U]XFLü�RNLHP���PyZL�L�SRGFKRG]L�EOLĪHM�

6WDMH�]D�PQą�L�F]XMĊ��MDN�PRMH�QHUZ\�]ZLMDMą�VLĊ�SRG�VNyUą��QLF]\P�]URORZDQ\�

G\ZDQ��1LHQDZLG]Ċ��NLHG\�NWRĞ�]D�PQą�VWRL�

� &R�WR�MHVW"���'ĨJD�SDOFHP�OLQLMNĊ�V\PEROL��RGG]LHORQ\FK�ELDáą�NUHVNą�RG�JąV]F]X�

]QDNyZ�SRZ\ĪHM�L�SRQLĪHM��0DMVWURZDáHP�SU]\�WHM�OLQLMFH�SU]H]�FDá\�G]LHĔ��VWDUDMąF�

VLHMą�]PXVLü��E\�]URELáD�WR��F]HJR�RG�QLHM�RF]HNXMĊ�

� 7R�EĊG]LH����OLQLMND�SRPLĊG]\�W\P������ZVND]XMĊ�QD�EORNL�]QDNyZ�SRZ\ĪHM�������D�W\P���

3RND]XMĊ�]QDNL�SRQLĪHM�

� $�FR�WR�MHVW"���S\WD�

1DSUDZGĊ�QLH�ZLH"�$�PRĪH�FKRG]L�R�WR��FR�Z�NVLąĪNDFK�MHVW�QD]\ZDQH�QDXNRZ\P�

G\VNXUVHP��NLHG\�QDXF]\FLHOH�]DGDMą�S\WDQLD��QD�NWyUH�]QDMą�RGSRZLHG]L��E\�VLĊ�

GRZLHG]LHü��F]\�VWXGHQFL�WDNĪH�MH�]QDMą"�-HĞOL�QDSUDZGĊ�QLH�ZLH��WR�FRNROZLHN�SRZLHP��

SR]EDZLRQH�EĊG]LH�GOD�QLHJR�VHQVX��-HĞOL�QDSUDZGĊ�ZLH��UR]]áRĞFL�VLĊ��JG\�W\ONR�VLĊ�

]RULHQWXMH��ĪH�ZHGáXJ�PQLH�QLH�ZLH�

%\áRE\�SURĞFLHM��JG\E\�OXG]LH�PyZLOL�WR��FR�P\ĞOą�

� 7R�MHVW�V\VWHP�WUyMZDUVWZRZHM�V\QWH]\���RGSRZLDGDP��3UDZLGáRZD�RGSRZLHGĨ��

FKRü�NUyWND�



��2FK��UR]XPLHP ��PyZL�JáRVHP�SHáQ\P�VDUND]PX��&]\ĪE\�XZDĪDá��ĪH�NáDPLĊ"�:LG]Ċ�

MHJR�]QLHNV]WDáFRQH�RGELFLH�QD�SRZLHU]FKQL�Eá\V]F]ąFHM�NXOL��VWRMąFHM�QD�PRLP�ELXUNX��

7UXGQR�RNUHĞOLü��MDNą�PD�PLQĊ�

� 6\VWHP�WUyM�ZDUVWZRZHM�V\QWH]\�]RVWDQLH�ZVWDZLRQ\�GR�NRGyZ�SURGXNF\MQ\FK �

PyZLĊ��VWDUDMąF�VLĊ�]D�ZV]HONą�FHQĊ�]DFKRZDü�VSRNyM����8PRĪOLZLD�XĪ\WNRZQLNRZL�

NRĔFRZHPX�]GHILQLRZDQLH�SDUDPHWUyZ�SURGXNF\MQ\FK��]DSRELHJD�MHGQDNĪH�]PLDQRP�

NWyUH�GRSURZDG]Lá\E\�GR�F]HJRĞ�V]NRGOLZHJR�

� ,�W\�WR�UR]XPLHV]"���S\WD�

&R�WR�MHVW�ÄWR�"�5R]XPLHP��FR�URELĊ��1LH�]DZV]H�UR]XPLHP��GODF]HJR�WU]HED�WR�]URELü��

:\ELHUDP�áDWZą��NUyWNą�RGSRZLHGĨ���7DN�

� ĝZLHWQLH���U]XFD��%U]PL�WR�UyZQLH�IDáV]\ZLH�MDN�UDQNLHP��� 3yĨQR�G]LVLDM�]DF]ąáHĞ�

��GRGDMH�

� =RVWDQĊ�SR�JRG]LQDFK���PyZLĊ� ���6SyĨQLáHP�VLĊ�JRG]LQĊ�L�F]WHUG]LHĞFL�VLHGHP�

PLQXW��3UDFRZDáHP�SRGF]DV�OXQFKX��FR�GDMH�WU]\G]LHĞFL�PLQXW��=RVWDQĊ�MHGQą�JRG]LQĊ�L�

VLHGHPQDĞFLH�PLQXW�

� -HVWHĞ�XF]FLZ\���R]QDMPLD��Z\UDĨQLH�]DVNRF]RQ\�

� 7DN � ��RGSRZLDGDP��1LH�RGZUDFDP�VLĊ��E\�VSRMU]Hü�PX�Z�WZDU]��3R�VLHGPLX�

VHNXQGDFK�]DELHUD�VLĊ�GR�Z\MĞFLD��1D�SURJX�PyZL�MHV]F]H�

� 7DN�GáXĪHM�E\ü�QLH�PRĪH��/RX��&]DVDPL�FRĞ�WU]HED�]PLHQLü��']LHVLĊü�VáyZ��']LHVLĊü�

VáyZ��NWyUH�VSUDZLDMą��ĪH�GUĪĊ�MHV]F]H�SR�]DPNQLĊFLX�GU]ZL�

:áąF]DP�ZHQW\ODWRU� L �PyM�SRNyM�Z\SHáQLD�VLĊ�UR]PLJRWDQ\PL��ZLUXMąF\PL�

UHIOHNVDPL��3UDFXMĊ�SU]H]�JRG]LQĊ�L�VLHGHPQDĞFLH�PLQXW��']LĞ�ZLHF]RUHP�QLH�F]XMĊ�

SRNXV\�GáXĪV]HM�SUDF\��-HVW�ĞURGD�L�PDP�FRĞ�GR�]URELHQLD�

7HPSHUDWXUD�QD�]HZQąWU]�MHVW�XPLDUNRZDQD��SRZLHWU]H�OHNNR�ZLOJRWQH��%DUG]R�

RVWURĪQLH�ZUDFDP�VDPRFKRGHP�GR�GRPX��JG]LH�SU]HELHUDP�VLĊ�Z�7�VKLUW�L�V]RUW\��D�

SRWHP�]MDGDP�NDZDáHN�]LPQHM�SL]]\�




�
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'R�WHJR��R�F]\P�QLJG\�QLH�PyZLĊ�GRNWRU�)RUQXP��]DOLF]D�VLĊ�WHĪ�PRMH�Ī\FLH�VHNVXDOQH��

'RNWRU�)RUQXP�VąG]L��ĪH�Z�PRLP�SU]\SDGNX�RQR�QLH�LVWQLHMH��SRQLHZDĪ�NLHG\�PQLH�

S\WD��F]\�PDP�SDUWQHUD�VHNVXDOQHJR��G]LHZF]\QĊ�OXE�FKáRSDND��PyZLĊ�SR�SURVWX��Ä1LH���

.RQLHF�S\WDĔ��%DUG]R�PL�WR�RGSRZLDGD��JG\Ī�QLH�FKFĊ�]�QLą�R�W\P�UR]PDZLDü��0RL�

URG]LFH�PyZLOL��ĪH�R�VHNVLH�UR]PDZLD�VLĊ�W\ONR�SR�WR��E\�VLĊ�GRZLHG]LHü��MDN�]DGRZROLü�

SDUWQHUD��L�RGZURWQLH��$�MHĞOL�FRĞ�MHVW�QLH�WDN��QDOHĪ\�LĞü�GR�OHNDU]D�

=H�PQą�]DZV]H�ZV]\VWNR�E\áR�MDN�QDOHĪ\��2G�VDPHJR�SRF]ąWNX�SHZQH�VSUDZ\�V]á\�

ĨOH��DOH�WR�FR�LQQHJR��'RMDGDP�SL]]Ċ�L�P\ĞOĊ�R�0DUMRU\��0DUMRU\�QLH�MHVW�PRMą�SDUWQHUNą�

VHNVXDOQą��DOH�EDUG]R�E\P�FKFLDá��ĪHE\�E\áD�PRMą�G]LHZF]\Qą��3R]QDáHP�Mą�QD�]DMĊFLDFK�

]�V]HUPLHUNL��D�QLH�MDNLHMĞ�LPSUH]LH�GOD�QLHSHáQRVSUDZQ\FK��QD�NWyUH���]GDQLHP�GRNWRU�

)RUQXP���SRZLQLHQHP�FKRG]Lü��1LH�PyZLĊ�GRNWRU�)RUQXP�R�V]HUPLHUFH��SRQLHZDĪ�

]PDUWZLá\E\�Mą�PRMH�VNáRQQRĞFL�GR�SU]HPRF\��6NRUR�ODVHU\�Mą�]DQLHSRNRLá\��WR�GáXJLH�L�

RVWUH�V]SDG\�Z\ZRáDá\E\�X�QLHM�SDQLNĊ��1LH�PyZLĊ�GRNWRU�)RUQXP�R�0DUMRU\��JG\Ī�

]DF]ĊáDE\�]DGDZDü�S\WDQLD��QD�NWyUH�QLH�FKFĊ�RGSRZLDGDü��2WR�GZLH�ZLHONLH�WDMHPQLFH��

V]SDG\�L�0DUMRU\�

3R�SRVLáNX�MDGĊ�QD�V]HUPLHUNĊ�GR�NOXEX�7RPD�L�/XFLL��0DUMRU\�WDP�EĊG]LH��.LHG\�P\ĞOĊ�R�

QLHM��FKFĊ�]DPNQąü�RF]\��DOH�SURZDG]Ċ�VDPRFKyG��ZLĊF�QLH�E\áRE\�WR�EH]SLHF]QH��0\ĞOĊ�]D�

WR�R�PX]\FH��R�FKRUDOH�%DFKD�.DQWDWD�QU����

7RP�L�/XFLD�PLHV]NDMą�Z�GXĪ\P�GRPX�]�ZLHONLP��RJURG]RQ\P�SRGZyU]HP��1LH�

PDMą�G]LHFL��FKRü�Vą�VWDUVL�RGH�PQLH��1DMSLHUZ�P\ĞODáHP��ĪH�/XFLD�OXEL�SUDFRZDü�]�

NOLHQWDPL�L�QLH�FKFH�VLHG]LHü�Z�GRPX�]�G]LHüPL��DOH�SRWHP�XVá\V]DáHP��MDN�NRPXĞ�

PyZLáD��ĪH�QLH�PRJą�PLHü�G]LHFL��2GZLHG]D�LFK�ZLHOX�]QDMRP\FK��QLHUD]�]MDZLD�VLĊ�

RĞPLX�DOER�G]LHZLĊFLX��ĪHE\�SRüZLF]\ü�IHFKWXQHN��1LH�VąG]Ċ��ĪHE\�/XFLD�SRZLHG]LDáD�

NRPXNROZLHN�Z�VZRLP�V]SLWDOX��ĪH�VLĊ�IHFKWXMH�DOER�ĪH�]DSUDV]D�F]DVDPL�SDFMHQWyZ�QD�

OHNFMH�V]HUPLHUNL��0\ĞOĊ��ĪH�V]SLWDO�QLH�SRFKZDODáE\�WHJR��1LH�MHVWHP�MHG\Qą�RVREą�

SR]RVWDMąFą�SRG�VWDá\P�QDG]RUHP�SV\FKLDWU\F]Q\P��NWyUD�SU]\FKRG]L�GR�7RPD�L�/XFLL�

XF]\ü�VLĊ�ZDONL�QD�V]SDG\��.LHG\Ğ�Mą�R�WR�]DS\WDáHP��D�RQD�Z\EXFKQĊáD�ĞPLHFKHP�L�

RGSRZLHG]LDáD��Ä1LH�SU]HVWUDV]ą�VLĊ�WHJR��R�F]\P�QLH�ZLHG]ą��



8SUDZLDP�WXWDM�V]HUPLHUNĊ�RG�SLĊFLX�ODW��3RPDJDáHP�7RPRZL�SRáRĪ\ü�QRZą�

QDZLHU]FKQLĊ�QD�SODFX�üZLF]HEQ\P�]�PDWHULDáX��NWyUHJR�]Z\NOH�XĪ\ZD�VLĊ�GR�
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ZLHP��ĪH�SRZLQLHQHP�FRĞ�]MHĞü��,GĊ�GR�DQHNVX�NXFKHQQHJR�L�Z\MPXMĊ�]�ORGyZNL�

SODVWLNRZH�SXGHáNR��1LNW�]�QDV�QLH�OXEL�]DSDFKX�SODVWLNX��OHF]�RGG]LHOD�RQ�QDV]H�

MHG]HQLH��G]LĊNL�F]HPX�QLH�PXV]Ċ�ZąFKDü�NDQDSNL�]�WXĔF]\NLHP�/LQG\��D�RQD�PRMHJR�

VXV]RQHJR�PLĊVD�]�RZRFDPL�

=MDGDP�MDEáNR�L�ZLQRJURQD��SRWHP�VNXELĊ�WURFKĊ�PLĊVD��1LHGREU]H�PL��0\ĞOĊ��F]\�QLH�

SyMĞü�GR�VDOL�JLPQDVW\F]QHM��DOH�RND]XMH�VLĊ��ĪH�Vą�WDP�/LQGD�L�&KX\��/LQGD�SRGVNDNXMH�



Z\VRNR��PD�JU\PDV�QD�WZDU]\��&KX\�VLHG]L�QD�SRGáRG]H��SU]\JOąGDMąF�VLĊ�VHUSHQW\QRP�

SRUXV]DQ\P�SRGPXFKHP�ZHQW\ODWRUD��/LQGD�GRVWU]HJD�PQLH�L�REUDFD�VLĊ�QD�WUDPSROLQLH��

1LH�FKFH�UR]PDZLDü��-D�WHĪ�QLH�PDP�QD�WR�RFKRW\�

:\GDMH�VLĊ��ĪH�SRSRáXGQLH�FLąJQLH�VLHZ�QLHVNRĔF]RQRĞü��:\FKRG]Ċ�SXQNWXDOQLH�L�LGĊ�

SURVWR�GR�VDPRFKRGX��NWyU\�VWRL�QD�VZRLP�PLHMVFX��0X]\ND�MHVW�DEVROXWQLH�]áD��JáRĞQD�L�

GXGQLąFD��.LHG\�RWZLHUDP�GU]ZL�DXWD��]H�ĞURGND�EXFKD�UR]JU]DQH�SRZLHWU]H��6WRMĊ�SU]\�

VDPRFKRG]LH��PDU]ąF�R�MHVLHQL�L�FKáRGQLHMV]HM�SRJRG]LH��:LG]Ċ��MDN�Z\FKRG]ą�SR]RVWDOL��

NDĪG\�QD�VZyM�VSRVyE�RND]XMH�QDSLĊFLH�L�XQLND�Z]URNX�LQQ\FK��1LNW�QLF�QLH�PyZL��

:VLDGDP\�GR�QDV]\FK�DXW��2GMHĪGĪDP�SLHUZV]\��SRQLHZDĪ�SLHUZV]\�Z\V]HGáHP�

7UXGQR�MHVW�EH]SLHF]QLH�SURZDG]Lü�Z�XSDOQH�SRSRáXGQLH��]H�]áą�PX]\Ną�Z�JáRZLH��

ĝZLDWáD�RGELMDMą�VLĊ�RG�SU]HGQLFK�V]\E��]GHU]DNyZ��R]GyE��]E\W�ZLHOH�W\FK�UHIOHNVyZ��*G\�

GRFLHUDP�GR�GRPX��EROL�PQLH�JáRZD�L�FDá\�VLĊ�WU]ĊVĊ��=DELHUDP�SRGXV]NL�]�NDQDS\��LGĊ�

GR�V\SLDOQL�L�]DP\NDP�GU]ZL��.áDGĊ�VLĊ��XNáDGDP�QD�VRELH�SRGXV]NL��D�SRWHP�JDV]Ċ�

ĞZLDWáR�

.ROHMQD�U]HF]��R�NWyUHM�QLJG\�QLH�SRZLHG]LDáHP�GRNWRU�)RUQXP��:LHP��ĪH�]DUD]�

RGQRWRZDáDE\�WR�Z�PRMHM�NDUFLH��.LHG\�WDN�OHĪĊ�Z�FLHPQRĞFLDFK��GHOLNDWQ\��PLĊNNL�QDFLVN�

VWRSQLRZR�RVáDELD�QDSLĊFLH��D�]áD�PX]\ND�FLFKQLH��8QRV]Ċ�VLĊ�Z�PLĊNNLHM��PURF]QHM�FLV]\����

Z�VSRNRMX��Z\JRGQLH��QLHDWDNRZDQ\�SU]H]�PNQąFH�IRWRQ\�

:UHV]FLH�]QyZ�PRJĊ�P\ĞOHü�L�F]Xü��-HVW�PL�VPXWQR��1LH�SRZLQLHQHP�E\ü�VPXWQ\��

3RZWDU]DP�VRELH�VáRZD�GRNWRU�)RUQXP��-HVWHP�]GURZ\��0DP�QLHĨOH�SáDWQą�SUDFĊ��0DP�

JG]LH�PLHV]NDü�L�Z�FR�VLĊ�XEUDü��0DP�WHĪ�SUDZR�GR�SU\ZDWQHJR�VDPRFKRGX��U]DGNR�

SU]\]QDZDQH��G]LĊNL�F]HPX�QLH�PXV]Ċ�MHĨG]Lü�]DWáRF]RQ\PL��KDáDĞOLZ\PL�ĞURGNDPL�

WUDQVSRUWX�SXEOLF]QHJR��0DP�V]F]ĊĞFLH�

$OH�L�WDN�MHVW�PL�VPXWQR��6WDUDP�VLĊ�EDUG]R��D�PLPR�WR�QLF�]�WHJR�QLH�Z\FKRG]L��

1RV]Ċ�WH�VDPH�XEUDQLD�FR�LQQL��0yZLĊ�WR�VDPR�Z�WHM�VDPHM�FKZLOL��G]LHĔ�GREU\��F]HĞü��MDN�

VLĊ�PDV]��Z�SRU]ąGNX��GREUDQRF��SURV]Ċ��G]LĊNXMĊ��QLH�PD�]D�FR��QLH��G]LĊNXMĊ��QLH�WHUD]��

3U]HVWU]HJDP�SU]HSLVyZ�UXFKX�GURJRZHJR��3U]HVWU]HJDP�SUDZD��:�PLHV]NDQLX�PDP�

SU]HFLĊWQH�PHEOH��D�VZRMą�QLH]Z\Náą�PX]\NĊ�RGWZDU]DP�EDUG]R�FLFKR�DOER�XĪ\ZDP�



VáXFKDZHN��$OH�WR�QLH�Z\VWDUF]D��3RPLPR�PRLFK�Z\VLáNyZ��SUDZG]LZL�OXG]LH�ZFLąĪ�FKFą�

PQLH�]PLHQLDü��ĪHE\P�E\á�WDNL�MDN�RQL�

1LH�ZLHG]ą��MDNLH�WR�WUXGQH��1LH�REFKRG]L�LFK�WR��&KFą��ĪHE\P�VLĊ�]PLHQLá��&KFą�

SRZNáDGDü�PL�GR�JáRZ\�UyĪQH�U]HF]\��FKFą�]PLHQLü�PyM�Py]J��=DSU]HF]\OLE\��DOH�WHJR�

ZáDĞQLH�FKFą�

0\ĞODáHP��ĪH�E\áHP�EH]SLHF]Q\��PLHV]NDMąF�VDPRG]LHOQLH��MDN�LQQL��0\OLáHP�VLĊ�

=DF]\QDP�WU]ąĞü�VLĊ�SRG�SRGXV]NDPL��1LH�FKFĊ�SáDNDü��SáDF]�PRĪH�RND]Dü�VLĊ�]E\W�

JáRĞQ\�L�]RVWDQLH�]DXZDĪRQ\�SU]H]�PRLFK�VąVLDGyZ��6á\V]Ċ��MDN�Z�JáRZLH�WáRF]ą�PL�VLĊ�

HW\NLHWNL��NWyUH�PL�SU]\NOHLOL��NLHG\�E\áHP�G]LHFNLHP��5R]SR]QDQLH�ZVWĊSQH��]HVSyá�

]DEXU]HĔ�DXW\VW\F]Q\FK�DXW\]P��'HILF\W�LQWHJUDFML�F]XFLRZHM��'HILF\W�Z�]DNUHVLH�

SU]HWZDU]DQLD�LQIRUPDFM L � G R FKRG]ąF\FK�GURJą�VáXFKRZą��'HILF\W�Z�]DNUHVLH�

SU]HWZDU]DQLD�LQIRUPDFML�GRFKRG]ąF\FK�GURJą�Z]URNRZą��8FLHF]ND�SU]HG�GRW\NLHP�

1LHQDZLG]Ċ�HW\NLHWHN��&]XMĊ�VLĊ�OHSNL�Z�PLHMVFDFK��JG]LH�MH�QDNOHLOL�SURIHVMRQDOQ\P�

NOHMHP��NWyUHJR�QLH�SRWUDILĊ�XVXQąü�

:V]\VWNLH�G]LHFL�URG]ą�VLĊ�DXW\VW\F]QH��MDN�SRZLHG]LDá�NLHG\Ğ�NWRĞ�]�QDV]HM�JUXS\��

5R]HĞPLDOLĞP\�VLĊ�QHUZRZR��3U]\WDNQĊOLĞP\��DOH�PyZLHQLH�F]HJRĞ�WDNLHJR�E\áR�

QLHEH]SLHF]QH�

']LHFNR�EH]�]DEXU]HĔ�QHXURORJLF]Q\FK�XF]\�VLĊ�SU]H]�ZLHOH�ODW��MDN�SU]HWZRU]\ü�

LQIRUPDFMH�]P\VáRZH�Z�VSyMQ\�REUD]�ĞZLDWD��&KRü�]DMĊáR�PL�WR�]QDF]QLH�ZLĊFHM�F]DVX���D�

EH]�RSRUyZ�SU]\]QDMĊ��ĪH�PRMH�SURFHV\�SU]HWZDU]DQLD�GDQ\FK�QLH�Vą�QRUPDOQH�QDZHW�

WHUD]���SRGV]HGáHP�GR�]DGDQLD�Z�WDNL�VDP�VSRVyE��MDN�NDĪGH�LQQH�G]LHFNR��1DMSLHUZ�]DODáD�

PQLH�SRZyGĨ�QLHSU]HWZRU]RQ\FK�GDQ\FK�]P\VáRZ\FK��SU]HG�NWyUą�FKURQLáHP�VLĊ�VQHP�L�

LJQRURZDQLHP�SU]HFLąĪRQ\FK�]P\VáyZ�

3R�OHNWXU]H�NVLąĪHN�PRĪQD�E\�SRP\ĞOHü��ĪH�SRVWĊSXM�DWDN�Z\áąF]QLH�G]LHFL�]�

]DEXU]HQLDPL�QHXURORJLF]Q\PL��Z�U]HF]\ZLVWRĞFL�MHGQDN�ZV]\VWNLH�EH]�Z\MąWNX�

NRQWUROXMą�ZáDVQą�ZUDĪOLZRĞü�� ]DP\NDMą�RF]\��RGZUDFDMą�Z]URN�OXE�SR�SURVWX�

]DV\SLDMą��JG\�ĞZLDW�VWDMH�VLĊ�]E\W�PĊF]ąF\��=�F]DVHP��NLHG\�]DF]\QDMą�SRMPRZDü�

NROHMQH�IUDJPHQW\�LQIRUPDFML��XF]ą�VLĊ��MDNLH�Z]RU\�SREXG]HQLD�VLDWNyZNRZHJR�



R]QDF]DMą�WDNLH��D�QLH�LQQH�Z\GDU]HQLD�Z�ZLG]LDOQ\P�ĞZLHFLH��DOER�MDNLH�Z]RU\�

SREXG]HQLD�VáXFKRZHJR�Z\ZRá\ZDQH�Vą�OXG]NLP�JáRVHP���ZUHV]FLH�JáRVHP�

PyZLąF\P�Z�LFK�RMF]\VW\P�MĊ]\NX�

0QLH���RVRELH�DXW\VW\F]QHM���]DEUDáR�WR�]QDF]QLH�ZLĊFHM�F]DVX��0RL�URG]LFH�Z\MDĞQLOL�

PL��JG\�E\áHP�MXĪ�Z\VWDUF]DMąFR�GXĪ\��ĪH�]�SHZQ\FK�SU]\F]\Q�PRMH�G]LHFLĊFH�QHUZ\�

SRWU]HEXMą�GáXĪV]HM�VW\PXODFML��E\�SU]HQLHĞü�LQIRUPDFMĊ��2QL���L�MD���PLHOLĞP\�V]F]ĊĞFLH��ĪH�

GRVWĊSQH�MXĪ�E\á\�WHFKQLNL�]DSHZQLDMąFH�PRLP�QHXURQRP�QLH]EĊGQ\�F]DV�WUZDQLD

V\JQDáyZ��=DPLDVW�]DNODV\ILNRZDü�PQLH�MDNR�RVREQLND�FLHUSLąFHJR�QD�ÄQLHGREyU�XZDJL���FR�

E\áR�GRV\ü�SRZV]HFKQH���]DSHZQLRQR�PL�ERGĨFH��NWyUH�PRJáHP�]DXZDĪ\ü�

3DPLĊWDP�RNUHV��QLP�SRGGDQR�PQLH�ZVSRPDJDQHPX�NRPSXWHURZR�SURJUDPRZL�XF]HQLD�

MĊ]\ND����NLHG\�GĨZLĊNL�Z\GRE\ZDMąFH�VLĊ�]�XVW�OXG]L�]GDZDá\�VLĊ�UyZQLH�SU]\SDGNRZH��

QLH��QDZHW�EDUG]LHM��MDN�PXF]HQLH�NURZ\�QD�SDVWZLVNX��1LH�Vá\V]DáHP�ZLHOX�VSyáJáRVHN��

ER�QLH�WUZDá\�Z\VWDUF]DMąFR�GáXJR��7HUDSLD�SRPRJáD�� NRPSXWHU�Z\GáXĪDá�GĨZLĊNL�QD�

W\OH��E\P�MH�XVá\V]Dá � �D �PyM �Py]J�QDXF]\á�VLĊ�VWRSQLRZR�Z\FKZ\W\ZDü�NUyWV]H�

V\JQDá\��$OH�QLH�ZV]\VWNLH��'R�G]LVLDM�QLH�UR]XPLHP�V]\ENR�PyZLąFHJR�F]áRZLHND�

EH]�Z]JOĊGX�QD�WR��MDN�EDUG]R�MHVWHP�VNXSLRQ\�

:�SRáRZLH�GZXG]LHVWHJR�ZLHNX�WHUDSHXFL�VąG]LOL��ĪH�DXW\]P�MHVW�FKRUREą�SV\FKLF]Qą��

SRNUHZQą�VFKL]RIUHQLL��0RMD�PDWND�F]\WDáD�NVLąĪNĊ�QDSLVDQą�SU]H]�NRELHWĊ��NWyUą�

RVNDUĪRQR�R�GRSURZDG]HQLH�GR�V]DOHĔVWZD�ZáDVQHJR�G]LHFND��3RJOąG��ĪH�DXW\VW\F]QL�

OXG]LH�Vą���OXE�EĊGą���SV\FKLF]QLH�FKRU]\��SRNXWRZDá�GR�NRĔFD�GZXG]LHVWHJR�VWXOHFLD�L�

QDZHW�VDP�ZLG]LDáHP�DUW\NXá�QD�WHQ�WHPDW�Z�MDNLPĞ�SLĞPLH�NLOND�ODW�WHPX��'ODWHJR�ZáDĞQLH�

PXV]Ċ�RGZLHG]Dü�GRNWRU�)RUQXP���E\�PRJáD�]\VNDü�SHZQRĞü��ĪH�QLH�UR]ZLMD�VLĊ�X�PQLH�

ĪDGQD�FKRURED�SV\FKLF]QD�

=DVWDQDZLDP�VLĊ��F]\�SDQ�&UHQVKDZ�XZDĪD�PQLH�]D�ZDULDWD��&]\�WR�GODWHJR�WZDU]�

PX�MDĞQLHMH��NLHG\�]H�PQą�UR]PDZLD"�&]\�MHVW�SU]HVWUDV]RQ\"�1LH�VąG]Ċ��ĪHE\�SDQ�

$OGULQ�REDZLDá�VLĊ�PQLH�DOER�NWyUHJRĞ�]�QDV��5R]PDZLD�]�QDPL��MDNE\ĞP\�E\OL�QRUPDOQL��

/HF]�SDQ�&UHQVKDZ�UR]PDZLD�]H�PQą�MDN�]�XSDUW\P�]ZLHU]ĊFLHP��NWyUH�PD�SUDZR�WUHVRZDü��

&]ĊVWR�MHVWHP�Z\VWUDV]RQ\��OHF]�WHUD]��SR�Z\SRF]\QNX�SRG�SRGXV]NDPL��Z�RJyOH�VLĊ�QLH�

ERMĊ�




�
�


0RLP�PDU]HQLHP�MHVW�Z\MĞü�QD�]HZQąWU]�L�VSRMU]Hü�QD�JZLD]G\��5RG]LFH�]DEUDOL�PQLH�

SRG�QDPLRW��WR�E\áR�JG]LHĞ�QD�SRáXGQLRZ\P�]DFKRG]LH��SDPLĊWDP��MDN�OHĪDáHP�L�

SDWU]\áHP�QD�WH�SU]HSLĊNQH��RGZLHF]QH�Z]RU\��&KFLDáE\P�MHV]F]H�UD]�SRSDWU]Hü�QD�

JZLD]G\��8VSRNDMDá\�PQLH��JG\�E\áHP�G]LHFNLHP��8ND]\ZDá\�SRU]ąGHN�ZV]HFKĞZLDWD��

Z]yU�ZV]HFKĞZLDWD��Z�NWyU\P�PyJáE\P�E\ü�PDáą�F]ĊĞFLą�ZLĊNV]HJR�VFKHPDWX��.LHG\�

URG]LFH�SRZLHG]LHOL�PL��MDN�GáXJR�ĞZLDWáR�PXVL�SRGUyĪRZDü��E\�GRWU]Hü�GR�PRLFK�RF]X�

��VHWNL��W\VLąFH�ODW���XVSRNRLáR�PQLH�WR��FKRü�QLH�ZLHP�GODF]HJR�

6WąG�QLH�ZLG]Ċ�JZLD]G��ĝZLDWáD�QD�SDUNLQJX�RERN�QDV]HJR�EXG\QNX�PDMą�VRGRZH�

ĪDUyZNL��NWyUH�HPLWXMą�UyĪRZR�ĪyáW\�EODVN��6SUDZLDMą��ĪH�SRZLHWU]H�UREL�VLĊ�MDNE\�

UR]P\WH��D�JZLD]G\�QLH�PRJą�VLĊ�SU]HELü�SU]H]�F]DUQH�ZLHNR�QLHED��:LGDü�MHG\QLH�NVLĊĪ\F�

L�NLOND�QDMMDĞQLHMV]\FK�JZLD]G�L�SODQHW�

&]DVDPL�Z\MHĪGĪDP�SR]D�PLDVWR�L�SUyEXMĊ�]QDOHĨü�PLHMVFH��VNąG�PyJáE\P�

SRG]LZLDü�JZLD]G\��7R�WUXGQH��-HĞOL�]DSDUNXMĊ�QD�SRERF]X�L�Z\áąF]Ċ�ĞZLDWáD��NWRĞ�QD�PQLH�

QDMHG]LH��JG\Ī�PQLH�QLH�]DXZDĪ\��3UyERZDáHP�]DWU]\PDü�VLĊ�UyZQROHJOH�GR�V]RV\�DOER�

QD�QLHXĪ\ZDQHM�GURG]H�GRMD]GRZHM�GR�MDNLHMĞ�VWRGRá\��DOH�NWRĞ�PLHV]NDMąF\�Z�SREOLĪX�

PyJáE\�PQLH�]DXZDĪ\ü�L�SRZLDGRPLü�SROLFMĊ��3U]\MDGą�IXQNFMRQDULXV]H�L�EĊGą�FKFLHOL�

ZLHG]LHü��GODF]HJR�]DSDUNRZDáHP�Z�W\P�PLHMVFX�R�WDN�SyĨQHM�SRU]H��1LH�]UR]XPLHMą�PRMHM�

SRWU]HE\�XMU]HQLD�JZLD]G��8]QDMą�WR�]D�Z\NUĊW��1LH�URELĊ�WHJR�MXĪ�ZLĊFHM��6WDUDP�VLĊ�]D�

WR�]DRV]F]ĊG]Lü�W\OH�SLHQLĊG]\��E\�PyF�Z\MHFKDü�WDP��JG]LH�ZLGDü�JZLD]G\�

=�Wą�SROLFMą�WR�]DEDZQD�VSUDZD��1LHNWyU]\�]�QDV�PDMą�]�QLą�ZLĊFHM�NáRSRWyZ�QLĪ�LQQL��

-RUJH��NWyU\�GRUDVWDá�Z�6DQ�$QWRQLR��SRZLHG]LDá�PL��ĪH�MHĞOL�QLH�MHVWHĞ�ERJDW\��ELDá\�L�

QRUPDOQ\��WR�XZDĪDMą�FLĊ�]D�NU\PLQDOLVWĊ��:�PáRGRĞFL�ZLHORNURWQLH�JR�]DWU]\P\ZDQR��

GRSLHUR�Z�ZLHNX�GZXQDVWX�ODW�QDXF]\á�VLĊ�PyZLü�L�QDZHW�ZWHG\�QLH�V]áR�PX�]E\W�GREU]H��

=DZV]H�EUDOL�JR�]D�SLMDQHJR�DOER�QDüSDQHJR��RSRZLDGDá��1DZHW�NLHG\�QRVLá�EUDQVROHWĊ�]�

LQIRUPDFMą��ĪH�MHVW�DXW\VW\F]Q\�L�QLH�SRWUDIL�PyZLü��QLH�FKFLHOL�MHM�RJOąGDü��GRSyNL�QLH�

GRZLHĨOL�JR�QD�NRPLVDULDW��3RWHP�VWDUDOL�VLĊ�RGV]XNDü�URG]LFD��ĪHE\�]DEUDá�JR�GR�GRPX��

ER�QLH�FKFLHOL��ĪHE\�VDP�MHFKDá�SU]H]�FDáH�PLDVWR��-HJR�URG]LFH�SUDFRZDOL��ZLĊF�]Z\NOH�

SU]HVLDG\ZDá�WDP�WU]\��F]WHU\�JRG]LQ\�



1LH�SU]\GDU]\áR�PL�VLHQLH�WDNLHJR��DOH�F]DVDPL�]DWU]\P\ZDQR�PQLH�EH]�NRQNUHWQHM�

SU]\F]\Q\��MDN�]URELá�WR�WHQ�VWUDĪQLN�QD�ORWQLVNX��%RMĊ�VLĊ��NLHG\�NWRĞ�PyZL�GR�PQLH�

V]RUVWNLP�WRQHP��L�F]DVDPL�]�WUXGHP�]QDMGXMĊ�RGSRZLHGĨ��ûZLF]\áHP�SU]HG�OXVWUHP�]GDQLH��

Ä1D]\ZDP�VLĊ�/RX�$UUHQGDOH��MHVWHP�DXW\VW\F]Q\��PDP�NáRSRW\�]�XG]LHODQLHP�RGSRZLHG]L���

DĪ�PRJáHP�MH�Z\UHF\WRZDü�QLH]DOHĪQLH�RG�WHJR��MDN�EDUG]R�E\áHP�SU]HUDĪRQ\��

:\SRZLDGDP�MH�RFKU\Sá\P�L�QDSLĊW\P�JáRVHP��3\WDMą�ZWHG\��Ä0DV]�MDNLĞ�GRZyG�

WRĪVDPRĞFL"��:LHP��ĪH�SRZLQLHQHP�ZWHG\�RGSRZLHG]LHü��Ä:�NLHV]HQL���*G\E\P�VSUyERZDá�

Z\Mąü�SRUWIHO��PRJOLE\�VLĊ�SU]HVWUDV]\ü�L�PQLH�]DELü��-DN�Z\MDĞQLáD�QDP�Z�OLFHXP�SDQQD�

6HYLHU��SROLFMD�]�JyU\�]DNáDGD��ĪH�QRVLP\�Z�NLHV]HQLDFK�QRĪH�DOER�SLVWROHW\��L�]GDU]DáR�

VLĊ�MXĪ��ĪH�]DELMDOL�OXG]L��NWyU]\�W\ONR�FKFLHOL�SRND]Dü�LP�GRZyG�WRĪVDPRĞFL�

8ZDĪDP��ĪH�WR�QLHVáXV]QH��DOH�F]\WDáHP�R�RU]HF]HQLX�VąGX��ĪH�ZV]\VWNR�E\áR�Z�

SRU]ąGNX��VNRUR�SROLFMDQFL�QDSUDZGĊ�VLĊ�SU]HVWUDV]\OL��-HĞOL�MHGQDN�NWRĞ�SU]HVWUDV]\�VLĊ�

SROLFMDQWD�L�JR�]DELMH��WR�ZFDOH�QLH�MHVW�GREU]H�
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QRVL�RNXODU\�R�JUXE\FK�V]NáDFK��1LH�ZLHP��F]HPX�QLH�SU]HV]áD�RSHUDFML�RNXOLVW\F]QHM��

3\WDQLH�R�WR�E\áRE\�QLHXSU]HMPH��(PP\�]DZV]H�VSUDZLD�ZUDĪHQLH�UR]JQLHZDQHM��0D�

ĞFLąJQLĊWH�EUZL�L�QDSLĊWH�PLĊĞQLH�Z�NąFLNDFK�XVW��]DZV]H�VNLHURZDQ\FK�GR�GRáX�

� 0DV]�G]LHZF]\QĊ���PyZL�

� 1LH���RGSRZLDGDP�

� 7DN��/LQGD�PL�SRZLHG]LDáD��1LH�MHVW�MHGQą�]�QDV�

� 1LH���SRZWDU]DP��0DUMRU\�QLH�MHVW�PRMą�G]LHZF]\Qą � �� MHV]F]H��� L �QLH�FKFĊ�

UR]PDZLDü�R�QLHM�]�(PP\��/LQGD�QLH�SRZLQQD�(PP\�QLF�PyZLü��D�MXĪ�QD�SHZQR�QLH�R�



W\P��1LH�SRZLHG]LDáHP�/LQG]LH��ĪH�0DUMRU\�MHVW�PRMą�G]LHZF]\Qą��ER�QLDQLH�MHVW��7R�QLH�Z�

SRU]ąGNX�

� 7DP��JG]LH�FKRG]LV]�ZDOF]\ü�QD�V]SDG\���PyZL�(PP\��� -HVW�WDP�G]LHZF]\QD���

� 7R�QLH�MHVW�G]LHZF]\QD���]DSU]HF]DP����7R�NRELHWD�L�QLH�MHVW�PRMą�G]LHZF]\Qą���

-HV]F]H��GRGDMĊ�Z�P\ĞODFK��-HGQDN��MDN�PL�VLĊ�Z\GDMH��URELĊ�VLĊ�F]HUZRQ\�QD�P\ĞO�R�

0DUMRU\�L�Z\UD]LH�MHM�WZDU]\�Z�]HV]á\P�W\JRGQLX�

� /LQGD�PyZL��ĪH�MHVW��2QD�MHVW�V]SLHJLHP��/RX�

(PP\�U]DGNR�XĪ\ZD�LPLRQ��.LHG\�Z\PDZLD�PRMH��F]XMĊ�VLĊ�WDN��MDNE\�NWRĞ�PQLH�

WU]HSQąá�Z�UDPLĊ�

� &R�PDV]�QD�P\ĞOL��PyZLąF�ÄV]SLHJ�"

� 3UDFXMH�QD�XQLZHUV\WHFLH��7DP��JG]LH�SU]\JRWRZDOL�WHQ�SURMHNW��ZLHV]����3DWU]\�QD�

PQLH�RVWUR��MDNE\P�WR�MD�QLP�NLHURZDá��0D�QD�P\ĞOL�]HVSyá�EDGDZF]\��]DMPXMąF\�VLĊ�

]DEXU]HQLDPL�UR]ZRMRZ\PL��.LHG\�E\áHP�G]LHFNLHP��URG]LFH�]DEUDOL�PQLH�WDP�QD�EDGDQLD�

L�SU]H]�WU]\�ODWD�FKRG]LáHP�GR�NODV\�VSHFMDOQHM��3RWHP�URG]LFH�X]QDOL��ĪH�]HVSyá�E\á�

EDUG]LHM�]DLQWHUHVRZDQ\�Z\SHáQLDQLHP�GRNXPHQWyZ��FR�SR]ZDODáR�RWU]\PDü�NROHMQ\�JUDQW��

QLĪ�SRPDJDQLHP�G]LHFLRP��ZREHF�F]HJR�SU]HQLHĞOL�PQLH�GR�LQQHJR�SURJUDPX��Z�ORNDOQHM�

NOLQLFH��1DV]H�VWRZDU]\V]HQLH�Z\PDJD�RG�EDGDF]\�XMDZQLDQLD�VZHM�WRĪVDPRĞFL��QLH�

SR]ZDODP\�LP�XF]HVWQLF]\ü�Z�QDV]\FK�VSRWNDQLDFK�

(PP\�VDPD�SUDFXMH�QD�XQLZHUV\WHFLH�MDNR�GR]RUF]\QL�L�SU]\SXV]F]DP��ĪH�ZáDĞQLH�

VWąG�ZLH��ĪH�0DUMRU\�WHĪ�WDP�SUDFXMH�

� 0QyVWZR�OXG]L�SUDFXMH�QD�XQLZHUV\WHFLH���PyZLĊ� �±�1 L H �ZV]\VF\�QDOHĪą�GR�

]HVSRáX�EDGDZF]HJR�

� 2QD�MHVW�V]SLHJLHP��/RX���SRZWDU]D�(PP\����,QWHUHVXMH�Mą�Z\áąF]QLH�WZRMD�GLDJQR]D��

D�QLH�W\�MDNR�RVRED�

&]XMĊ��MDN�RWZLHUD�VLĊ�ZH�PQLH�SXVWND��-HVWHP�SHZQ\��ĪH�0DUMRU\�QLH�MHVW�EDGDF]Ną��

DOH�QLH�DĪ�WDN�EDUG]R�SHZQ\�



� 'OD�QLHM�MHVWHĞ�G]LZROąJLHP���FLąJQLH�(PP\��±�=DPLHQLD�SU]HGPLRW�EDGDĔ�Z�FRĞ�

REVFHQLF]QHJR��R�LOH�GREU]H�SRMPXMĊ�VáRZR�ÄREVFHQLF]Q\���:�FRĞ�SDVNXGQHJR��0\V]�Z�

ODELU\QFLH��PDáSD�Z�NODWFH��0\ĞOĊ�R�W\P�QRZ\P�OHF]HQLX��/XG]LH��NWyU]\�SRGGDG]ą�

PX�VLĊ�SLHUZVL��EĊGą�SU]HGPLRWDPL�EDGDĔ�MDN�PDáS\��QD�NWyU\FK�MXĪ�MH�Z\SUyERZDOL�

� 7R�QLHSUDZGD���PyZLĊ��F]XMąF�XNáXFLD�SRWX�SRG�SDFKDPL�L�QD�V]\L��L�VáDE\�

GUHV]F]��NWyU\�VLĊ�SRMDZLD��JG\�FRĞ�PQLH�SU]HVWUDV]\����$�]UHV]Wą�L�WDN�QLH�MHVW�PRMą�

G]LHZF]\Qą�

� &LHV]Ċ�VLĊ��ĪH�MHVWHĞ�QD�W\OH�UR]VąGQ\���R]QDMPLD�(PP\��

=RVWDMĊ�QD�]HEUDQLX��SRQLHZDĪ�JG\E\P�RSXĞFLá�&HQWUXP��(PP\�RSRZLHG]LDáDE\�LQQ\P�R�

PQLH�L�0DUMRU\��7UXGQR�MHVW�VáXFKDü�SURZDG]ąFHJR��NWyU\�RSRZLDGD�R�]DVDGDFK�EDGDQLD�L�

MHJR�LPSOLNDFMDFK��6á\V]Ċ�L�QLH�Vá\V]Ċ�WHJR��FR�PyZL��=DXZDĪDP��NLHG\�PyZL�R�F]\PĞ��

F]HJR�ZF]HĞQLHM�QLH�Vá\V]DáHP��DOH�QLH�REFKRG]L�PQLH�WR��0RJĊ�SU]HF]\WDü�VWUHV]F]HQLH�

SyĨQLHM��QD�VWURQLH�LQWHUQHWRZHM�&HQWUXP��1LH�P\ĞODáHP�R�0DUMRU\��GRSyNL�(PP\�R�QLHM�QLH�

ZVSRPQLDáD��D�WHUD]�QLH�PRJĊ�SU]HVWDü�R�QLHM�P\ĞOHü�

0DUMRU\�PQLH�OXEL��-HVWHP�SHZQ\��ĪH�PQLH�OXEL��-HVWHP�SHZQ\��ĪH�OXEL�PQLH�MDNR�

PQLH��MDNR�/RX��NWyU\�IHFKWXMH�VLĊ�Z�JUXSLH��MDNR�/RX��NWyUHJR�SRSURVLáD�R�WRZDU]\VWZR�Z�

GURG]H�QD�ORWQLVNR�WDPWHJR�ZLHF]RUX��/XFLD�SRZLHG]LDáD��ĪH�0DUMRU\�PQLH�OXEL��/XFLD�

QLH�NáDPLH�

,VWQLHMH�MHGQDN�OXELHQLH�L�OXELHQLH��/XELĊ�V]\QNĊ�MDNR�MHG]HQLH��1LH�GEDP�R�WR��FR�

V]\QND�VRELH�P\ĞOL��NLHG\�]DWDSLDP�Z�QLHM�]ĊE\��:LHP��ĪH�V]\QND�QLH�P\ĞOL��WRWHĪ�QLH�PDP�

RSRUyZ��E\�Mą�XJU\Ĩü��1LHNWyU]\�OXG]LH�QLH�MHG]ą�PLĊVD��SRQLHZDĪ�]ZLHU]ĊWD��]�NWyU\FK�

SRFKRG]L��NLHG\Ğ�Ī\á\�L�PRĪH�PLDá\�ZáDVQH�XF]XFLD�L�P\ĞOL��DOH�SU]HVWDMH�PQLH�WR�LQWHUHVRZDü�

]�FKZLOą��NLHG\�WDNLH�]ZLHU]Ċ�WUDFL�Ī\FLH��:V]\VWNR��FR�VLHMH��NLHG\Ğ�Ī\áR��]�Z\MąWNLHP�RGUR�

ELQ\�PLQHUDáyZ��D�L�GU]HZR�PRĪH�PLHü�P\ĞOL�L�XF]XFLD��W\ONR�QLH�ZLHP\��MDN�GR�QLFK�

GRWU]Hü�

$�MHĞOL�0DUMRU\�OXEL�PQLH�WDN��MDN�PyZL�(PP\��MDNR�U]HF]��SU]HGPLRW�EDGDQLD��

HNZLZDOHQW�PRMHJR�NĊVD�V]\QNL"�$�MHĞOL�OXEL�PQLH�EDUG]LHM�RG�LQQ\FK�RELHNWyZ�EDGDĔ��

SRQLHZDĪ�MHVWHP�FLFK\�L�SU]\MD]Q\"



1LH�F]XMĊ�VLĊ�FLFK\�L�SU]\MD]Q\��&]XMĊ�VLĊ�WDN��MDNE\P�PLDá�NRJRĞ�XGHU]\ü�

.RQVXOWDQW�QLH�PyZL�QLF]HJR��F]HJR�E\ĞP\�QLH�SU]HF]\WDOL�Z�,QWHUQHFLH��1LH�XPLH�

REMDĞQLü�PHWRG\��1LH�ZLH��JG]LH�SRZLQLHQ�]JáRVLü�VLĊ�NWRĞ�FKĊWQ\�GR�XF]HVWQLFWZD�Z�

EDGDQLDFK��1LH�ZVSRPLQD�R�W\P��ĪH�NRUSRUDFMD��GOD�NWyUHM�SUDFXMĊ��]DNXSLáD�WH�EDGDQLD��

0RĪH�R�W\P�QLH�ZLH��1LF�QLH�PyZLĊ��1LH�MHVWHP�SHZQ\��F]\�SDQ�$OGULQ�PD�UDFMĊ�

3R�]HEUDQLX�ZLĊNV]RĞü�FKFH�]RVWDü�L�SRG\VNXWRZDü�R�QRZHM�PHWRG]LH��DOHMD�V]\ENR�

Z\FKRG]Ċ��&KFĊ�LĞü�GR�GRPX�L�SRP\ĞOHü�R�0DUMRU\�EH]�NUĊFąFHM�VLĊ�ZRNyá�PQLH�(PP\��

1LH�FKFĊ�P\ĞOHü�R�QLHM�MDNR�R�EDGDF]FH��&KFĊ�P\ĞOHü�R�W\P��MDN�VLHG]LDáD�RERN�PQLH�Z�

VDPRFKRG]LH��&KFĊ�P\ĞOHü�RMHM�]DSDFKX�L�ĞZLHWOLVW\FK�ZáRVDFK��QDZHW�MHM�VW\OX�ZDONL�

UDSLHUHP�

àDWZLHM�MHVW�P\ĞOHü�R�0DUMRU\��P\MąF�DXWR��2GZLą]XMĊ�RZF]ą�VNyUĊ�L�VWU]HSXMĊ�Mą�QD�

]HZQąWU]��1LHZDĪQH��MDN�EDUG]R�VLĊ�VWDUDP��]DZV]H�FRĞ�VLĊ�Z�QLą�]DSáDF]H���NXU]��QLWNL��

D�G]LVLDM�UyZQLHĪ�VSLQDF]�ELXURZ\��1LH�PDP�SRMĊFLD��VNąG�VLĊ�WXWDM�Z]Ląá��.áDGĊ�JR�QD�

PDVFH�VDPRFKRGX�L�F]\V]F]Ċ�VLHG]HQLH�V]F]RWNą��D�SRWHP�RGNXU]DP�SRGáRJĊ��+DáDV�

RGNXU]DF]D�UDQL�PRMH�XV]\��OHF]�MHVW�WR�V]\EV]H�RG�]DPLDWDQLD�L�PQLHM�NXU]X�ZSDGD�PL�GR�

QRVD��0\MĊ�RG�ĞURGND�SU]HGQLą�V]\EĊ��XZDĪDMąF��ĪHE\�GRNáDGQLH�Z\F]\ĞFLü�QDURĪQLNL��D�

SRWHP�SROHUXMĊ�OXVWHUND��6NOHS\�VSU]HGDMą�VSHFMDOQH�ĞURGNL�F]\V]F]ąFH�GR�DXW��DOH�

ZV]\VWNLH�RQH�RNURSQLH�ĞPLHUG]ą�L�GRSURZDG]DMą�PQLH�GR�PGáRĞFL��ZREHF�F]HJR�XĪ\ZDP�

]Z\NáHM�ZLOJRWQHM�V]PDWNL�

.áDGĊ�RZF]ą�VNyUĊ�]�SRZURWHP�QD�VLHG]HQLH�L�SRU]ąGQLH�Mą�SU]\ZLą]XMĊ��7HUD]�DXWR�

MHVW�F]\VWH�L�JRWRZH�QD�QLHG]LHOQ\�SRUDQHN��&KRü�MHĪGĪĊ�GR�NRĞFLRáD�DXWREXVHP��OXELĊ�

VRELH�P\ĞOHü��ĪH�PyM�VDPRFKyG�VLHG]L�VRELH�F]\ĞFLXWNL�Z�VZRLP�QLHG]LHOQ\P�XEUDQLX��

JRWRZ\�QD�XURF]\VWRĞü�


�
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6]\ENR�ELRUĊ�SU\V]QLF��QLH�P\ĞOąF�R�0DUMRU\��D�SRWHP�LGĊ�GR�áyĪND�L�R�QLHM�P\ĞOĊ��:�

PRLFK�P\ĞODFK�]DZV]H�MHVW�Z�UXFKX��D�MHGQRF]HĞQLH�SR]RVWDMH�Z�EH]UXFKX��-HM�WZDU]�MHVW�

GOD�PQLH�F]\WHOQLHMV]D�RG�ZLĊNV]RĞFL�WZDU]\��:\UD]�WZDU]\�WUZD�QD�W\OH�GáXJR��ĪH�PRJĊ�

JR�]LQWHUSUHWRZDü��.LHG\�]DV\SLDP��XĞPLHFKD�VLĊ�
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7RP�REVHUZRZDá�]�XOLF\��MDN�0DUMRU\�6KDZ�L�'RQ�3RLWHDX�LGą�SU]H]�SRGZyU]H��

/XFLD�P\ĞODáD��ĪH�0DUMRU\�LQWHUHVXMH�VLĊ�/RX�$UUHQGDOH
HP��D�RWR�VSDFHUXMH�VRELH�]�

'RQHP��:áDĞQLH�Z]Ląá�RG�QLHM�WRUEĊ�]H�VSU]ĊWHP��DOH����JG\E\�JR�QLH�OXELáD��WR�F]\�QLH�

RGHEUDáDE\�MHM�]�SRZURWHP"

:HVWFKQąá��SU]HF]HVXMąF�U]HGQąFH�ZáRV\��.RFKDá�V]HUPLHUNĊ��NRFKDá�WRZDU]\VWZR�

OXG]L��OHF]�EH]XVWDQQ\�FLĊĪDU�LQWU\J�Z�JUXSLH�]�ELHJLHP�ODW�Z\F]HUS\ZDá�JR�FRUD]�

EDUG]LHM� �&KFLDá� �ĪHE\�LFK�GRP�E\á�PLHMVFHP��JG]LH�OXG]LH�GRUDVWDMą�GR�VZ\FK�

PRĪOLZRĞFL��IL]\F]Q\FK�L�VSRáHF]Q\FK��OHF]�F]DVDPL�RGQRVLá�ZUDĪHQLH��ĪH�XWNQąá�Z�JURQLH�

ZLHF]Q\FK�QLHGRURVWNyZ��:F]HĞQLHM�F]\�SyĨQLHM�ZV]\VF\�SU]\áD]LOL�GR�QLHJR�]H�VZRLPL�

VNDUJDPL��SUHWHQVMDPL�L�]UDQLRQ\PL�XF]XFLDPL�

$OER�REVNDNLZDO L �/XFLH � �3U]HZDĪQLH �NRELH W\ � �6LDGDá\ �RERN�QLH M � �XGDMąF�

]DLQWHUHVRZDQLH�MHM�V]\FLHP�DOER�]GMĊFLDPL��L�]DF]\QDá\�RSRZLDGDü�R�VZRLFK�NáRSRWDFK��

6SĊG]DOL�]�/XFLą�ZLHOH�JRG]LQ�QD�UR]PRZDFK�R�W\P��FR�VLĊ�G]LHMH��NWR�SRWU]HEXMH�

ZVSDUFLD�L�MDN�QDMOHSLHM�PX�SRPyF��QLH�ELRUąF�QD�VLHELH�]E\W�ZLHONLHM�RGSRZLHG]LDOQRĞFL�

*G\�SRGHV]OL�EOLĪHM��7RP�SU]HNRQDá�VLĊ��ĪH�0DUMRU\�MHVW�]LU\WRZDQD��1LF]HJR�

QLHĞZLDGRP\�'RQ�WUDMNRWDá�Z�QDMOHSV]H��Z\PDFKXMąF�MHM�WRUEą�]�HQWX]MD]PHP�

Z\ZRáDQ\P�ZáDVQ\PL�VáRZDPL��1R�ZáDĞQLH��SRP\ĞODá�7RP��%\á�SHZQ\��ĪH�QLP�

XSá\QLH�ZLHF]yU��GRZLH�VLĊ��F]\P�'RQ�UR]ZĞFLHF]\á�0DUMRU\��D�RG�'RQD�XVá\V]\��ĪH�

0DUMRU\�QLF�QLH�UR]XPLH�

� =D�NDĪG\P�UD]HP�PXVL�RGNáDGDü�VZRMH�U]HF]\�GRNáDGQLH�QD�WR�VDPR�PLHMVFH��QLH�

SRWUDIL�SRáRĪ\ü�LFK�JG]LH�LQG]LHM���SHURURZDá�'RQ��JG\�]QDOHĨOL�VLĊ�Z�]DVLĊJX�

VáXFKX�

� 7R�VFKOXGQRĞü���RGSDURZDáD�0DUMRU\��=DEU]PLDáR�WR�DIHNWRZDQLH��F]\OL�E\áD�

ZLĊFHM�QLĪ�W\ONR�]LU\WRZDQD����0DV]�FRĞ�SU]HFLZNR�SRU]ąGNRZL"



� 0DP�FRĞ�SU]HFLZNR�REVHVML���RGU]HNá�'RQ����7\��PRMD�GURJD��RND]XMHV]�]GURZą�

HODVW\F]QRĞü��SDUNXMąF�WR�SR�MHGQHM��WR�SR�GUXJLHM�VWURQLH�XOLF\��MDN�UyZQLHĪ�QRV]ąF�

UyĪQH�VWURMH��/RX�FR�W\ G]LHĔ�XELHUD�VLĊ�WDN�VDPR��F]\VWR��SU]\]QDMĊ��DOH�WDN�VDPR��D�

MXĪ�WD�KLVWRULD�]�PLHMVFHP�QD�MHJR�VSU]ĊW���

� 2GáRĪ\áHĞ�JR�QD�QLHZáDĞFLZH�PLHMVFH�L�7RP�ND]Dá�FL�JR�SU]HáRĪ\ü��SUDZGD"��

GRP\ĞOLáD�VLĊ�0DUMRU\�

� %R�/RX�E\�VLĊ�]GHQHUZRZDá���RGSDUá�XUDĪRQ\P�WRQHP�'RQ�

� 7R�QLH�Z�SRU]ąGNX���

7RP�ZLG]LDá��ĪH�0DUMRU\�PLDáD�RFKRWĊ�QDZU]HV]F]Hü�QD�'RQD��2Q�WHĪ��/XG]LH�

F]DVDPL�QD�QLHJR�NU]\F]HOL�L�QLJG\�QLH�SU]\QRVLáR�WR�SRĪąGDQHJR�UH]XOWDWX��1LF�QLH�

VNXWNRZDáR��0LDá�SRU]ąGQą��FLĊĪNR�SUDFXMąFą�G]LHZF]\QĊ��NWyUD�RG�RĞPLX�ODW�PX�

PDWNRZDáD��D�RQ�ZFLąĪ�E\á�WDNL�VDP�

� -D�UyZQLHĪ�OXELĊ�SRU]ąGHN���Z\]QDá�7RP��VWDUDMąF�VLĊ��E\�QLH�]DEU]PLDáR�WR�

]áRĞOLZLH����:V]\VWNLP�MHVW�áDWZLHM��NLHG\�NDĪG\�ZLH��JG]LH�PD�VZyM�VSU]ĊW��3R]D�

W\P��]RVWDZLDQLH�U]HF]\�JG]LHNROZLHN�PRJáRE\�]RVWDü�X]QDQH�]D�WDNą�VDPą�REVHVMĊ��

MDN�RGNáDGDQLH�LFK�]DZV]H�Z�WR�VDPR�PLHMVFH�

� 'DM�VSRNyM��7RP��5R]WDUJQLHQLH�L�REVHVMD�WR�SU]HFLZQRĞFL����'RQ�QDZHW�QLH�

VSUDZLDá�ZUDĪHQLD�UR]]áRV]F]RQHJR��W\ONR�UR]EDZLRQHJR��]XSHáQLH�MDNE\�7RP�E\á�

QLHĞZLDGRP\P�QLF]HJR�G]LHFNLHP��7RP�VLĊ�]DVWDQDZLDá��F]\�'RQ�WDN�VDPR�]DFKRZXMH�

VLĊ�Z�SUDF\��-HĞOL�WDN��WR�Z\MDĞQLDáRE\�WR�]DZLáH�PHDQGU\�MHJR�NDULHU\�]DZRGRZHM�

� 1 LH �P LH M � S U H W HQ V M L � GR �/RX �R � W R � � Ī H � S U ]H V W U ] HJD �PR LFK � U HJX á � ��U]XFLá��

]DVWDQDZLDMąF�VLĊ��F]\�RGQLHVLH�WR�MDNLĞ�VNXWHN��'RQ�Z]UXV]\á�UDPLRQDPL�L�ZV]HGá�

GR�GRPX�SR�VSU]ĊW�

3DUĊ�PLQXW�VSRNRMX��]DQLP�VLĊ�]DF]QLH����7RP�XVLDGá�RERN�/XFLL��NWyUD�ZáDĞQLH�

UR]JU]HZDáD�VLĊ��L�VLĊJQąá�SDOFDPL�GáRQL�GR�VWyS��=Z\NOH�E\áR�WR�GRĞü�áDWZH��0DUMRU\�

XVDGRZLáD�VLĊ�SR�GUXJLHM�VWURQLH�/XFLL�L�SRFK\OLáD�GR�SU]RGX��VWDUDMąF�VLĊ�GRWNQąü�

F]RáHP�NRODQ�



� :LHF]RUHP�SRZLQLHQ�SU]\MĞü�/RX���RGH]ZDáD�VLĊ�/XFLD��]HUNDMąF�QD�0DUMRU\�

� =DVWDQDZLDáDP�VLĊ��F]\�QLH�VSUDZLáDP�PX�NáRSRWX��SURV]ąF��ĪHE\�SRMHFKDá�]H�PQą�QD�

ORWQLVNR���SRZLHG]LDáD�0DUMRU\�

� 1LH�VąG]Ċ���PUXNQĊáD�/XFLD� ���3RZLHG]LDáDE\P�UDF]HM��ĪH�E\áR�PX�EDUG]R�
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ĞFLVNDMąF�GáRQLH��MHVWHP�MDN�RGXU]RQ\�

� &yĪ�WR�E\áD�]D�]DEDZD���PyZL����0XV]Ċ�VNRĔF]\ü�]�Z\PyZNDPL�L�]DEUDü�VLĊ�

SRU]ąGQLH�GR�URERW\��*G\E\P�üZLF]\áD�]�FLĊĪDUNDPL��QLH�ERODáRE\�PQLH�WDN�UDPLĊ�

� -D �SRGQRV]Ċ � F L ĊĪD U\ � W U ]\ � U D]\ �Z � W\JRGQ LX � ��RGSRZLDGDP� �=DUD]�VRELH�

XĞZLDGDPLDP��ĪH�PRĪH�X]QDü��LĪ�PyZLĊ�MHM��FR�PD�URELü��DOER�VLĊ�SU]HFKZDODP��MD�MHGQDN�

FKFLDáHP�W\ONR�Z\MDĞQLü��ĪH�WR�G]LĊNL�üZLF]HQLRP�QLH�EROą�PQLH�UDPLRQD�

� 7HĪ�WDN�SRZLQQDP���SU]\]QDMH��-HM�JáRV�MHVW�UDGRVQ\�L�]UHODNVRZDQ\��-D�WHĪ�VLĊ�

RGSUĊĪDP��1LH�SRSVXáHP�MHM�KXPRUX�W\PL�FLĊĪDUDPL����.LHG\Ğ�üZLF]\áDP��7HUD]�MHGQDN�PDP�

QD�JáRZLH�QRZ\�SURMHNW��NWyU\�SRĪHUD�PQyVWZR�F]DVX�



:\REUDĪDP�VRELH�SURMHNW�MDNR�FRĞ�Ī\ZHJR��SU]HĪXZDMąFHJR�]HJDU��0XVL�FKRG]Lü�R�

EDGDQLD��R�NWyU\FK�ZVSRPLQDáD�(PP\�

� 5R]XPLHP��&R�WR�]D�SURMHNW"���=�WUXGHP�áDSLĊ�RGGHFK��F]HNDMąF�QD�RGSRZLHGĨ�

� 1R�FyĪ��]DMPXMĊ�VLĊ�SU]HGH�ZV]\VWNLP�SU]HNDĨQLFWZHP�QHUZRZR�PLĊĞQLRZ\P��

Z\ M D Ğ Q L D �0D U M R U \ � � �� 2 S U D F RZX M HP\ �PH W R G\�OHF]HQLD�QLHNWyU\FK�FKRUyE�

XZDUXQNRZDQ\FK�JHQHW\F]QLH�L�QLHSRGGDMąF\FK�VLĊ�WHUDSLL�JHQRZHM����3DWU]\�QD�PQLH��D�MD�

NLZDP�JáRZą�

� 7DNLFK�MDN�G\VWURILą�PLĊĞQLRZD"���S\WDP�

� 7DN��PLĊG]\�LQQ\PL���RGSRZLDGD�0DUMRU\����3UDZGĊ�PyZLąF��WR�G]LĊNL�QLHM�]DMĊáDP�

VLĊ�V]HUPLHUNą�

&]XMĊ��ĪH�PDUV]F]Ċ�F]RáR���]DNáRSRWDQLH��-DNL�MHVW�]ZLą]HN�SRPLĊG]\�V]HUPLHUNą�D�
G\VWURILą�PLĊĞQLRZą"�7DF\�OXG]LH�VLĊ�QLH�SRMHG\QNXMą�

� 6]HUPLHUNą����"

� 7DN��:LHOH�ODW�WHPX��LGąF�QD�]HEUDQLH�Z\G]LDáX��SU]HV]áDP�SU]H]�SRGZyUNR��QD�NWyU\P�

7RP�GHPRQVWURZDá�IHFKWXQHN��5R]ZDĪDáDP�SUDZLGáRZą�SUDFĊ�PLĊĞQL�]�SXQNWX�ZLG]HQLD�

OHNDU]D��QLH�XF]HVWQLND��� �3DPLĊWDP��MDN�WDP�VWDáDP��REVHUZXMąF�ZDOF]ąF\FK�L�

] D V W D Q D Z L D M ą F � V L Ċ � Q D G � E L R F K H P L F ] Q \ P � ] D F K R Z D Q L H P � N R P y U H N

PLĊĞQLRZ\FK��JG\�QDJOH�7RP�SRGV]HGá�GR�PQLH�L�VS\WDá��F]\�QLH�FKFLDáDE\P�VSUyERZDü��

3HZQLH�Z\F]\WDá�]�PRMHM�WZDU]\�]DLQWHUHVRZDQLH�V]HUPLHUNą��SRGF]DV�JG\�MD�

SU]\SDWU\ZDáDP�VLĊ�PLĊĞQLRP�QyJ�

� 0\ĞODáHP��ĪH�IHFKWRZDáDĞ�VLĊ�QD�XF]HOQL���PyZLĊ�

� 7R�E\áR�QD�XF]HOQL���SU]\]QDMH����%\áDP�ZWHG\�ĞZLHĪR�SR�VWXGLDFK�

� 2FK����L�]DZV]H�]DMPRZDáDĞ�VLĊ�PLĊĞQLDPL"

� :�SHZQ\P�VHQVLH � �2GQLRVáDP�VXNFHV�Z�SHZQ\FK� WHUDSLDFK�JHQRZ\FK�L�

]ZUyFLáDP�VLĊ�EDUG]LHM�NX�QHUZRP�PLĊĞQL����F]\�PRĪH�SRZLQQDP�UDF]HM�SRZLHG]LHü��

ĪH�]DMĊOL�VLĊ�W\P�PRL�SU]HáRĪHQL��-HVWHP�]Z\Náą�V]HIRZą�SURMHNWX����'áXJR�SDWU]\

PL�Z�WZDU]��0XV]Ċ�RGZUyFLü�Z]URN��JG\Ī�XF]XFLH�VWDMH�VLĊ�]E\W�LQWHQV\ZQH����0DP�



QDG]LHMĊ��ĪH�FLĊ�QLH�XUD]LáDP��SURV]ąF��ĪHE\Ğ�PL�WRZDU]\V]\á�Z�GURG]H�QD�ORWQLVNR��

/RX��=�WREą�F]XáDP�VLĊ�EH]SLHF]QLHM�

5REL�PL�VLĊ�JRUąFR�

� -D�QLH����FKFLDáHP������3U]HáNQLĊFLH�ĞOLQ\����1LH�MHVWHP�]á\�� PyZLĊ��RG]\VNXMąF�

NRQWUROĊ�QDG�JáRVHP����3RMHFKDáHP�]�SU]\MHPQRĞFLą�

� 7R�GREU]H���PyZL�0DUMRU\��3RWHP�PLOF]\��VLHG]Ċ�RERN�QLHM�L�F]XMĊ��MDN�PRMH�FLDáR�VLĊ�

UR]OXĨQLD��6LHG]LDáE\P�WDN�FDáą�QRF��JG\E\�W\ONR�E\áR�WR�PRĪOLZH��.LHG\�PRMH�VHUFH�

]ZDOQLD��UR]JOąGDP�VLĊ�ZRNyá��0D[��7RP�L�6XVDQ�ZDOF]ą�GZRMH�QD�MHGQHJR��'RQ

UR]ZDOD�VLĊ�Z�IRWHOX�QD�SDWLR��3U]\JOąGD�PL�VLĊ��DOH�RGZUDFD�Z]URN��JG\�QD�QLHJR�SDWU]Ċ�


�
�


7RP�SRĪHJQDá�VLĊ�]�0DNVHP��6XVDQ�L�0DUMRU\��NWyU]\�Z\FKRG]LOL�UD]HP��5R]HMU]Dá�VLĊ�

GRNRáD�L�]REDF]\á�/RX��/XFLD�ZHV]áD�GR�ĞURGND��D�]D�QLą�FL��NWyU]\�MDN�]Z\NOH�FKFLHOL�

SRJDGDü�

� 6ą�WDNLH�EDGDQLD���RGH]ZDá�VLĊ�/RX����1RZH��0RĪH�QDZHW�OHF]HQLH�

7RP�ZVáXFKLZDá�VLĊ�EDUG]LHM�Z�XU\ZDQ\�WRQ�JáRVX��QDSLĊFLH�XMDZQLDMąFH�VLĊ�Z�

Z\VRNRĞFL�L�WRQDFML��QLĪ�Z�Z\SRZLDGDQH�VáRZD��/RX�E\á�SU]HUDĪRQ\��3U]HPDZLDá�Z�WHQ�

VSRVyE�W\ONR�ZyZF]DV��JG\�FRĞ�JR�EDUG]R�QLHSRNRLáR�

� 1DGDO�Z�ID]LH�HNVSHU\PHQWDOQHM�F]\�MXĪ�GRVWĊSQH"��1DGDO�HNVSHU\PHQW��$OH�RQL����

Z�ELXU]H����FKFą����PyM�V]HI�SRZLHG]LDá����FKFą��ĪHE\P�MD����VLĊ�WHPX�SRGGDá�

� (NVSHU\PHQWDOQHM�PHWRG]LH�OHF]HQLD"�7R�G]LZQH��=Z\NOH�QLH�Vą�GRVWĊSQH�GOD�

NRPHUF\MQ\FK�SU]HGVLĊZ]LĊü�PHG\F]Q\FK�

� 7R�MHVW����RQL����WR�]RVWDáR�RSUDFRZDQH�Z�FHQWUXP�Z�&DPEULGJH���Z\U]XFLá�]�VLHELH�

PHFKDQLF]Q\P�JáRVHP�/RX����7HUD]�W\P�G\VSRQXMą��0yM�V]HI�PyZL��ĪH�MHJR�V]HI�FKFH��

ĪHE\ĞP\�VLĊ�SRGGDOL�WHPX�HNVSHU\PHQWRZL��1LH�]JDG]D�VLĊ�QD�WR��OHF]�QLH�PRĪH�JR�

SRZVWU]\PDü�



7RP�SRF]Xá�JZDáWRZQą�FKĊü��E\�]G]LHOLü�NRJRĞ�SLĊĞFLą�SR�JáRZLH��/RX�E\á�SU]HUDĪRQ\��

NWRĞ�JR�QDVWUDV]\á��1LH�MHVW�PRLP�G]LHFNLHP��XSRPQLDá�VLĊ�7RP��1LH�PLDá�ĪDGQ\FK�

SUDZ��DOH�MDNR�SU]\MDFLHO�/RX�PLDá�RNUHĞORQH�RERZLą]NL�

� :LHV]��QD�F]\P�WR�SROHJD"���]DS\WDá�

� -HV]F]H�QLH����/RX�SRNUĊFLá�JáRZą����3RMDZLáR�VLĊ�Z�,QWHUQHFLH�Z�]HV]á\P�W\JRGQLX��

/RNDOQH�WRZDU]\VWZR�DXW\VW\F]QH�]ZRáDáR�QD�WHQ�WHPDW�VSRWNDQLH��DOH�VDPL�QLF�QLH�

ZLHG]LHOL����6ąG]LOL��ĪH�PLQLH�MHV]F]H�ZLHOH�ODW��QLP�]DVWRVXMą�MH�ZREHF�OXG]L��3DQ�$OGULQ�

PyM�SU]HáRĪRQ\��SRZLHG]LDá��ĪH�PRĪH�E\ü�WHUD]�WHVWRZDQH��D�SDQ�&UHQVKDZ�FKFH��DE\ĞP\�

Z]LĊOL�Z�W\P�XG]LDá�

� 1LH�PRJą�ĪąGDü�RG�FLHELH�SRGGDQLD�VLĊ�OHF]HQLX�HNVSHU\PHQWDOQHPX��/RX��7R�

ZEUHZ�SUDZX�]PXV]Dü�FLĊ���

� $OH�PRJą�RGHEUDü�PL�SUDFĊ���

� &]\�JURĪą�FL�]ZROQLHQLHP��JG\E\Ğ�VLĊ�QLH�]JRG]Lá"�1LH�PRJą�WHJR�]URELü � � �

3U]\QDMPQLHM�WDN�VąG]Lá��1D�XQLZHUV\WHFLH�E\áR�WR�Z\NOXF]RQH��DOH�Z�VHNWRU]H�

SU\ZDWQ\P�VSUDZD�Z\JOąGDáD�LQDF]HM��-HGQDN�ĪHE\�DĪ�WDN"���3RWU]HEXMHV]�SUDZQLND�

��GRGDá��6WDUDá�VLĊ�SU]\SRPQLHü�VRELH�SUDZQLNyZ��NWyU\FK�]QDá��*DLO�FK\ED�E\áDE\�

QDMOHSV]D��SRP\ĞODá��2G�GáXĪV]HJR�F]DVX�]DMPRZDáD�VLĊ�SUDZDPL�F]áRZLHND��:RODá�

]DVWDQDZLDü�VLĊ�QDG�W\P��NWR�PyJá�Z�W\P�Z\SDGNX�SRPyF��QLĪ�SRGV\FDü�Z�VRELH�

SUDJQLHQLH�UR]ELFLD�NRPXĞ�JáRZ\�

� 1LH����WDN����QLH�ZLHP��0DUWZL�PQLH�WR��3DQ�$OGULQ�SRZLHG]LDá��ĪH�SRZLQQLĞP\�]DSHZQLü�

VRELH�SRPRF�MDNLHJRĞ�SUDZQLND���

� 5DFMD���SU]\WDNQąá�7RP��5R]ZDĪDá�SU]H]�FKZLOĊ��F]\�QLH�E\áRE\�OHSLHM�VNLHURZDü�

XZDJĊ�/RX�QD�FRĞ�LQQHJR����6áXFKDM����ZVSRPQLDáHP�FL�R�WXUQLHMX���

� 1LH�MHVWHP�Z\VWDUF]DMąFR�GREU\���U]XFLá�SUĊGNR�/RX�

� 3UDZGĊ�PyZLąF��MHVWHĞ��=DVWDQDZLDP�VLĊ��F]\�XG]LDá�Z�WXUQLHMX�QLH�SRPyJáE\�FL�

Z�W\P�GUXJLP�SUREOHPLH������%Lá�VLĊ�]�P\ĞODPL��SUyEXMąF�XVWDOLü��F]HPX�WDN�XZDĪDá���

-HĞOL�VNRĔF]\�VLĊ�QD�W\P��ĪH�EĊG]LHV]�PXVLDá�VSRWNDü�VLĊ�]H�VZRLP�SUDFRGDZFą�Z�VąG]LH��WR�



EĊG]LH�WR�SU]\SRPLQDü�SRMHG\QHN�V]HUPLHUF]\��7ZRMH�XPLHMĊWQRĞFL�PRJáDE\�FL�VLĊ�

EDUG]R�SU]\GDü�

/RX�REU]XFLá�JR�SR]EDZLRQ\P�Z\UD]X�VSRMU]HQLHP�

� 1LH�UR]XPLHP��F]HPX�PLDáRE\�VLĊ�WR�SU]\GDü�

� &yĪ � � � �0RĪH � L �QLH��3RP\ĞODáHP�VRELH�W\ONR��ĪH�PyJáE\Ğ�Z\NRU]\VWDü�QRZH�

GRĞZLDGF]HQLD�

� .LHG\�MHVW�WHQ�WXUQLHM"

� =D�NLOND�W\JRGQL���RGSDUá�7RP����:�VRERWĊ��0yJáE\Ğ�SRMHFKDü�]�QDPL��MD�L�/XFLD�

EĊG]LHP\�Z�SREOLĪX�L�GRSLOQXMHP\��ĪHE\Ğ�VSRWNDá�WDP�PLá\FK�OXG]L�

� 6ą�WHĪ�QLHPLOL�OXG]LH"

� 1R�FyĪ��RZV]HP��1LHPLOL�OXG]LH�Vą�ZV]ĊG]LH�L�NLONX�]�QLFK�]DZV]H�]GRáD�GRVWDü�VLĊ�

GR�JUXS�V]HUPLHUF]\FK��/HF]�ZLĊNV]RĞü�]�QLFK�MHVW�PLáD��0RJáRE\�FL�VLĊ�VSRGREDü���

1LH�SRZLQLHQ�QDOHJDü��FKRü�Ī\ZLá�FRUD]�VLOQLHMV]H�SU]HNRQDQLH��ĪH�/RX�SRWU]HERZDá�

ZLĊNV]HJR�NRQWDNWX�] �QRUPDOQ\P�ĞZLDWHP��R� L OH �PRĪQD� WDN�QD]ZDü�EDQGĊ�

HQWX]MDVWyZ�KLVWRU\F]Q\FK�V]WXN�ZDONL��1D�FR�G]LHĔ�E\OL�QDM]Z\F]DMQLHMV]\PL�OXGĨPL�

QD�ĞZLHFLH��SR�SURVWX�OXELOL�SU]HELHUDü�VLĊ�Z�NRVWLXP\�L�XGDZDü��ĪH�]DELMDMą�VLĊ�

QDZ]DMHP�V]SDGDPL�

� 1LH�PDP�NRVWLXPX���]DXZDĪ\á�/RX��SDWU]ąF�QD�VZRMą�VWDUą�NXUWNĊ�EH]�UĊNDZyZ�

� &RĞ�FL �]QDMG]LHP\���]DSHZQLá�JR�7RP��3UDZGRSRGREQLH�EĊG]LH�QD�QLHJR�

SDVRZDá�NWyU\Ğ�]�MHJR�VWURMyZ��0LDá� LFK�ZLĊFHM� �QLĪ�VDP�SRWU]HERZDá��ZLĊFHM�RG�

SU]HFLĊWQ\FK�PĊĪF]\]Q�]�VLHGHPQDVWHJR�ZLHNX����/XFLD�QDP�SRPRĪH�

� 1LH�MHVWHP�SU]HNRQDQ\���PUXNQąá�/RX�

� &yĪ��GDM�PL�]QDü�Z�SU]\V]á\P�W\JRGQLX��F]\�FKFHV]�VSUyERZDü��%ĊG]LHP\�PXVLHOL�

ZSáDFLü�]D�FLHELH�ZSLVRZH��-HĞOL�QLH��ZNUyWFH�EĊG]LH�QDVWĊSQ\�WXUQLHM�

� =DVWDQRZLĊ�VLĊ���RELHFDá�/RX�



� 'REU]H��$�MHĞOL�FKRG]L�R�WDPWR����%\ü�PRĪH�]QDP�SUDZQLF]NĊ��NWyUD�PRJáDE\�FL�

SRPyF��3RUR]PDZLDP�]�QLą��$�FR�]�&HQWUXP��UR]PDZLDOL�]�QLPL"

� 1LH��3DQ�$OGULQ�GR�PQLH�G]ZRQLá��DOH�QLNW�QLH�PyZL�QLF�RILFMDOQLH�L�P\ĞOĊ��ĪH�WHĪ�QLH�

SRZLQLHQHP�QLF�PyZLü��GRSyNL�RQL�QLH�]DF]Qą�

� 1LH�]DV]NRG]L�ZF]HĞQLHM�VSUDZG]Lü��MDNLH�SUDZD�FL�SU]\VáXJXMą��]DXZDĪ\á�7RP���

1LH�MHVWHP�SHZQ\����3U]HSLV\�FLąJOH�VLĊ�]PLHQLDMą��D�MD�QLJG\�QLH�PLDáHP�QLF�ZVSyOQHJR�]�

EDGDQLDPL�QDG�OXGĨPL��ZLĊF�QLH�MHVWHP�QD�ELHĪąFR��3RWU]HEXMHV]�HNVSHUWD�

� 7R�EĊG]LH�PQyVWZR�NRV]WRZDü���SRZLHG]LDá�/RX�

� 0RĪH���RGSDUá �7RP����7R�WHĪ�WU]HED�VSUDZG]Lü��&HQWUXP�]�SHZQRĞFLą�PRĪH�

XG]LHOLü�FL�WDNLFK�LQIRUPDFML�

� ']LĊNXMĊ���SRZLHG]LDá�/RX�

7RP�RGSURZDG]Dá�Z]URNLHP�VZRMHJR�FLFKHJR��]DPNQLĊWHJR�Z�VRELH��QLHNLHG\�

SU]HUDĪDMąFHJR�QD�VZyM�QLHJURĨQ\�VSRVyE�SU]\MDFLHOD��1D�VDPą�P\ĞO�R�MDNLFKNROZLHN�

HNVSHU\PHQWDFK��NWyU\P�PLDáE\�E\ü�SRGGDQ\�/RX��URELáR�PX�VLĊ�QLHGREU]H��/RX�WR�

/RX��L�E\á�Z�SRU]ąGNX�WDNL��MDNL�E\á�

:�ĞURGNX�]DVWDá�'RQD�UR]FLąJQLĊWHJR�QD�SRGáRG]H�SRG�ZHQW\ODWRUHP�L�JDGDMąFHJR�MDN�

]Z\NOH�R�QLF]\P�RUD]�SRFK\ORQą�QDG�KDIWHP�/XFLH��NWyUHM�WZDU]�PyZLáD��Ä5DWXM�PQLH����

'RQ�RGZUyFLá�VLĊ�NX�QLHPX�

� $�ZLĊF�XZDĪDV]��ĪH�/RX�MHVW�JRWRZ\�GR�]DZRGyZ��KĊ"���VS\WDá��7RP�VNLQąá�JáRZą�

� 3RGVáXFKDáHĞ"�2ZV]HP��WDN�XZDĪDP��'RNRQDá�RJURPQ\FK�SRVWĊSyZ��)HFKWXMH�VLĊ�]�

QDMOHSV]\PL�VSRĞUyG�QDV�L�ĞZLHWQLH�VRELH�UDG]L�

� 7R�ZLHOND�SUHVMD�GOD�NRJRĞ�WDNLHJR�MDN�RQ���]DXZDĪ\á�'RQ�

� 7DNLHJR�MDN�RQ����0DV]�QD�P\ĞOL�DXW\VW\F]QHJR"

� 7DN��1LH�UDG]ą�VRELH�]E\W�GREU]H�]�WáXPDPL�L�KDáDVHP��SUDZGD"�&]\WDáHP��ĪH�WR�

GODWHJR�]QDNRPLFL�Z\NRQDZF\�PX]\NL�QLH�GDMą�SXEOLF]Q\FK�NRQFHUWyZ��/RX�MHVW�Z�



SRU]ąGNX��DOH�XZDĪDP��ĪH�QLH�SRZLQLHQHĞ�QDNáDQLDü�JR�GR�XG]LDáX�Z�WXUQLHMX��=DáDPLH

VLĊ�

7RP�VWáXPLá�SLHUZV]ą�P\ĞO��NWyUD�SU]\V]áD�PX�GR�JáRZ\��L�RGSDUá�

� 3DPLĊWDV]�VZyM�SLHUZV]\�WXUQLHM��'RQ"

� 2ZV]HP����%\áHP�ZWHG\�EDUG]R�PáRG\����7R�E\áD�NDWDVWURID�

� =JDG]D�VLĊ��3DPLĊWDV]��FR�SRZLHG]LDáHĞ�SR�SLHUZV]\P�SRMHG\QNX"

� 1LH����UDF]HM�QLH��:LHP��ĪH�SU]HJUDáHP����3RV\SDáHP�VLĊ�

� 3RZLHG]LDáHĞ�PL��ĪH�QLH�PRJáHĞ�VLĊ�VNXSLü�SU]H]�W\FK�ZV]\VWNLFK�NUĊFąF\FK�VLĊ�GRNRáD�

OXG]L�

� 7DN��1R�FyĪ��WR�EĊG]LH�R�ZLHOH�JRUV]H�GOD�NRJRĞ�WDNLHJR�MDN�/RX�

� 'RQ��MDN�/RX�PyJáE\�SU]HJUDü�Z�MHV]F]H�ZLĊNV]\P�VWRSQLX�QLĪ�W\"

'RQ�SRF]HUZLHQLDá�

� &yĪ��MD����RQ����GOD�QLHJR�WR�EĊG]LH�MHV]F]H�JRUV]H��0DP�QD�P\ĞOL�SU]HJUDQą��'OD�

PQLH���

� :\WUąELáHĞ�V]HĞFLRSDN�SLZD�L�Z\U]\JDáHĞ�VLĊ�]D�GU]HZHP�� SU]\SRPQLDá�PX�7RP���

3RWHP�UR]SáDNDáHĞ�VLĊ�L�SRZLHG]LDáHĞ��ĪH�WR�QDMJRUV]\�G]LHĔ�Z�WZRLP�Ī\FLX�

� %\áHP�PáRG\���]DXZDĪ\á�'RQ����:\U]XFLáHP�WR�]�VLHELH�L�SU]HVWDáHP�VLĊ�W\P�SU]HMPRZDü����

D�RQ�EĊG]LH�WR�UR]SDPLĊW\ZDá�

� &LHV]Ċ�VLĊ��ĪH�WDN�WURV]F]\V]�VLĊ�R�MHJR�XF]XFLD�±�ZWUąFLáD�/XFLD��7RP�RPDO�VLĊ�QLH�

VNU]\ZLá��Vá\V]ąF�VDUND]P�Z�MHM�JáRVLH��PLPR�ĪH�QLH�E\á�Z\PLHU]RQ\�Z�QLHJR��'RQ�

Z]UXV]\á�UDPLRQDPL�L�]PDUV]F]\á�EUZL�

� 2F]\ZLĞFLH��ĪH�VLĊ�WURV]F]Ċ���SU]\]QDá����5yĪQL�VLĊ�RG�QDV���

� 7R�VLĊ�]JDG]D���SRWZLHUG]LáD�/XFLD����-HVW�OHSV]\P�V]HUPLHU]HP�RG�ZLĊNV]RĞFL�]�QDV�L�

OHSV]\P�F]áRZLHNLHP�RG�QLHMHGQHJR�



� 5DQ\��/XFL��DOH�PDV]�NLHSVNL�KXPRU���R]QDMPLá�'RQ�ĪDUWREOLZ\P�WRQHP��NWyU\��MDN�

ZLHG]LDá�7RP��R]QDF]Dá��ĪH�ZFDOH�QLH�MHVW�PX�GR�ĞPLHFKX�

� 1LH�SRSUDZLDV]�PL�JR���U]XFLáD�/XFLD��VNáDGDMąF�UREyWNĊ�L�ZVWDMąF��2GHV]áD��QLP�

7RP�]GąĪ\á�FRĞ�SRZLHG]LHü��1LH�]QRVLá��NLHG\�PyZLáD�JáRĞQR�WR��FR�VDP�P\ĞODá��D�

SRWHP�]RVWDZLDáD�JR��E\�UDG]Lá�VRELH�Z�SRMHG\QNĊ�]H�VNXWNDPL�WHM�V]F]HURĞFL��7HUD]�

]JRGQLH�]�RF]HNLZDQLDPL��'RQ�U]XFLá�PX�Z\PRZQH�VSRMU]HQLH�ÄPLĊG]\�QDPL�

PĊĪF]\]QDPL���F]\P�FKFLDá�JR�]DFKĊFLü�GR�Z\UDĪHQLD�RNUHĞORQHJR�SRJOąGX�QD�WHPDW�NRELHW��

NWyUHJR�7RP�E\QDMPQLHM�QLH�SRG]LHODá�

� &]\�RQD����QR�ZLHV]����ZNUDF]D�Z�NU\]\V�ZLHNX�ĞUHGQLHJR"�� ]DS\WDá�

� 1LH���RGSDUá�7RP����2QD�Z\UDĪD�RSLQLĊ����7DN�VLĊ�]áRĪ\áR��ĪH�VDP�Mą�Z\UDĪDá��DOH�

F]\�SRZLQLHQ�WR�PyZLü"�&]HPX�'RQ�SR�SURVWX�QLH�GRURĞQLH�L�QLH�SU]HVWDQLH�VSUDZLDü�

NáRSRWyZ"���6áXFKDM��MHVWHP�]PĊF]RQ\��D�MXWUR�ZF]HĞQLH�]DF]\QDP�]DMĊFLD�

� 2.��2.��FKZ\WDP�DOX]MĊ���PUXNQąá�'RQ��'ĨZLJQąá�VLĊ�]�SRGáRJL�]�WHDWUDOQ\P�JU\PDVHP�

QD�WZDU]\�L�]áDSDá�]D�SOHF\�

3UREOHP�SROHJDá�QD�W\P��ĪH�ZáDĞQLH�QLH�SRMPRZDá�DOX]ML��0LQĊáR�GDOV]\FK�SLĊWQDĞFLH�

PLQXW��QLP�Z\V]HGá��7RP�]DPNQąá�QD�NOXF]�GU]ZL�ZHMĞFLRZH�L�SRJDVLá�ĞZLDWáD��ERMąF�

VLĊ��ĪH�'RQ�FRĞ�Z\P\ĞOL�L�ZUyFL��MDN�WR�F]ĊVWR�URELá��7RP�F]Xá�VLĊ�ĨOH��GDZQR�WHPX�'RQ�E\á�

F]DUXMąF\P��SHáQ\P�HQWX]MD]PX�FKáRSFHP��D�RQ�]�SHZQRĞFLą�SRZLQLHQ�GRSRPyF�PX�VWDü�

VLĊ�EDUG]LHM�GRMU]Dá\P�PĊĪF]\]Qą��:�NRĔFX�RG�F]HJR�Vą�VWDUVL�SU]\MDFLHOH"

� 7R�QLH� WZRMD�ZLQD���RGH]ZDáD�VLĊ�]�KROX�/XFLD��3U]HPDZLDáD�áDJRGQLHMV]\P�

WRQHP��D�RQ�UR]OXĨQLá�VLĊ�QLHFR��QLH�PLDá�RFKRW\�XVSRNDMDü�UR]ZĞFLHF]RQHM�ĪRQ\���

%\áE\�JRUV]\��JG\E\Ğ�QDG�QLP�QLH�SUDFRZDá�

� 1LH�ZLHP���PUXNQąá�7RP� ��:FLąĪ�P\ĞOĊ���

� -HVWHĞ�XURG]RQ\P�SHGDJRJLHP�L�QDGDO�XZDĪDV]��ĪH�SRZLQLHQHĞ�LFK�ZV]\VWNLFK�

UDWRZDü�SU]HG�QLPL�VDP\PL��3RP\ĞO�W\ONR��0DUFXV�QD�XQLZHUV\WHFLH�&ROXPELL��*UD\VRQ�QD�

XQLZHUV\WHFLH�0LFKLJDQ�L�9ODGLDQRII�Z�%HUOLQLH��1LHJG\Ğ�WR�E\OL�WZRL�FKáRSF\��D�ZV]\VF\�VWDOL�

VLĊ�OHSVL�G]LĊNL�]QDMRPRĞFL�]�WREą��'RQ�WR�QLH�MHVW�WZRMD�SRUDĪND�



� ']LĞ�ZLHF]RUHP�PRJĊ�WR�NXSLü���RĞZLDGF]\á�7RP��2ĞZLHWORQD�SDGDMąF\P�]�V\SLDOQL�

EODVNLHP�/XFLD�PLDáD�Z�VRELH�FRĞ�PDJLF]QHJR�

� 7R�QLH�ZV]\VWNR��FR�PDP�QD�VSU]HGDĪ���RĞZLDGF]\áD�SU]HNRUQLH��]VXZDMąF�]�VLHELH�

VXNLHQNĊ�


�
�


1LH�UR]XPLHP��GODF]HJR�7RP�SRQRZLá�]DSURV]HQLH�QD�WXUQLHM��NLHG\�RSRZLDGDáHP�PX�R�

HNVSHU\PHQWDOQHM�PHWRG]LH�OHF]HQLD�DXW\]PX��5R]P\ĞODP�R�W\P�SRGF]DV�SRZURWX�GR�

GRPX��:LGDü�MDN�QD�GáRQL��ĪH�PRMH�XPLHMĊWQRĞFL�V]HUPLHUF]H�Vą�FRUD]�OHSV]H�L�SRWUDILĊ�

VWDZLü�F]RáR�QDMOHSV]\P�IHFKPLVWU]RP�Z�JUXSLH��$OH�FR�WR�PD�ZVSyOQHJR�]�OHF]HQLHP�

OXE�PRLPL�SUDZDPL"

/XG]LH��NWyU]\�ZDOF]ą�Z�WXUQLHMDFK��WUDNWXMą�WR�EDUG]R�VHULR��ûZLF]ą�RG�GDZQD��

0DMą�ZáDVQ\�VSU]ĊW��&KFą�Z\JUDü��1LH�MHVWHP�SHZQ\��F]\�FKFĊ�Z\JUDü��FKRü�FLHV]\�

PQLH�GRVWU]HJDQLH�Z]RUyZ�L�Z\V]XNLZDQLH�G]LĊNL�QLP�ZáDVQHM�GURJL��0RĪH�7RP�XZDĪD��

ĪH�SRZLQLHQHP�SUDJQąü�]Z\FLĊVWZD"�0RĪH�XZDĪD��ĪH�SRZLQLHQHP�SUDJQąü�]Z\FLĊVWZD�

Z�WXUQLHMDFK��WDN�DE\P�SUDJQąá�Z\JUDü�Z�VąG]LH"

7H�GZLH�VSUDZ\�QLH�PDMą�]H�VREą�QLF�ZVSyOQHJR��.WRĞ�FKFH�Z\JUDü�SRMHG\QHN�DOER�

Z\JUDü�VSUDZĊ�Z�VąG]LH��QLHNRQLHF]QLH�]DĞ�RELH�WH�U]HF]\�QD�UD]�

0RĪH�Vą�SRGREQH"�:�REX�SU]\SDGNDFK�WR�]DZRG\��.WRĞ�Z\JU\ZD��NWRĞ�LQQ\�

SU]HJU\ZD� �5RG]LFH�]DZV]H�SRGNUHĞODO L � �ĪH � Q L H � ZV]\ V W NR �Z � Ī\F L X � M H V W �

ZVSyá]DZRGQLFWZHP��ĪH�OXG]LH�PRJą�]H�VREą�ZVSyáSUDFRZDü��ĪH�NDĪG\�PRĪH�ZWHG\�

Z\JUDü��6]HUPLHUND�MHVW�FLHNDZV]D��NLHG\�OXG]LH�ZVSyáG]LDáDMą�]H�VREą��F]HUSLąF�]�WHJR�

UDGRĞü��1LH�WUDNWXMĊ�WUDILHQLD�NRJRĞ�MDNR�]Z\FLĊVWZD��W\ONR�MDNR�Z\ND]DQLH�VZ\FK�

XPLHMĊWQRĞFL�Z�JU]H�

2ELH�WH�VSUDZ\�Z\PDJDMą�SU]\JRWRZDĔ"�:V]\VWNR�Z\PDJD�ZF]HĞQLHMV]\FK�

SU]\JRWRZDĔ��2ELH�Z\PDJDMą����6NUĊFDP�JZDáWRZQLH��RPLMDMąF�URZHU]\VWĊ�]�]HSVXW\P�

W\OQ\P�ĞZLDWáHP��QLH�]DXZDĪ\áHP�JR�ZF]HĞQLHM�



3U]HZLG\ZDQLH��8ZDJD��=UR]XPLHQLH��:]RU\��0\ĞOL�SU]HODWXMą�PL�SU]H]�JáRZĊ�QLF]\P�

SODQV]H�GR�QDXNL�SU]HGPLRWyZ��]DZLHUDMąFH�XVWDORQH�SRMĊFLD��XEUDQH�Z�JáDGNLH��

QLHZ\MDĞQLDMąFH�ZV]\VWNLHJR�VáyZND�

&KFLDáE\P�VSUDZLü�7RPRZL�SU]\MHPQRĞü��%\á�]DGRZRORQ\��NLHG\�SRPDJDáHP�PX�

SU]\�QDZLHU]FKQL�SODF\NX�GR�ZDONL�L�VWRMDNDFK�QD�VSU]ĊW��&]XáHP�VLĊ�WDN��MDNE\P�

RG]\VNDá�RMFD�]�MHJR�QDMOHSV]\FK�GQL��&KFLDáE\P�]QRZX�VSUDZLü�PX�SU]\MHPQRĞü��QLH�

ZLHP�MHGQDN��F]\�WR�RVLąJQĊ��Z\VWĊSXMąF�Z�W\P�WXUQLHMX��$�FR�EĊG]LH��MHĞOL�SU]HJUDP"�

5R]F]DUXMĊ�JR"�&]HJR�RGH�PQLH�RF]HNXMH"

%\áRE\�FLHNDZLH�ZDOF]\ü�]�OXGĨPL��NWyU\FK�QLJG\�ZF]HĞQLHM�QLH�ZLG]LDáHP��=�OXGĨPL��

NWyU\FK�Z]RUyZ�QLH�]QDP��=�QRUPDOQ\PL��NWyU]\�QLH�PDMą�SRMĊFLD��ĪH�MD�QLH�MHVWHP�

QRUPDOQ\��$�PRĪH�7RP�LP�SRZLH"�1LH�Z\GDMH�PL�VLĊ��E\�FKFLDá�WR�]URELü�

:�QDMEOLĪV]ą�VRERWĊ�LGĊ�]�(ULNLHP�L�/LQGą�GR�SODQHWDULXP��7R�WU]HFLD�VRERWD�PLHVLąFD��

D�MD�]Z\NOH�VSU]ąWDP�ZWHG\�PLHV]NDQLH��7XUQLHM�RGEĊG]LH�VLĊ�Z�VRERWĊ�SR�WDPWHM�VRERFLH��

1LH�PDP�QD�WHQ�G]LHĔ�ĪDGQ\FK�SODQyZ�

3R�SRZURFLH�GR�GRPX�ZSLVXMĊ�SU]\�F]ZDUWHM�VRERFLH�PLHVLąFD�ÄWXUQLHM�V]HUPLHUF]\���

5R]ZDĪDP�Z\NRQDQLH�WHOHIRQX�GR�7RPD��DOH�MHVW�MXĪ�SyĨQR��SR]D�W\P�PyZLá��ĪHE\P�

SRLQIRUPRZDá�JR�R�PRMHM�GHF\]ML�]D�W\G]LHĔ��1DNOHMDP�QD�NDOHQGDU]�NDUWHF]NĊ�]�

SU]\SRPQLHQLHP��Ä3RZLHG]LHü�7RPRZL�µWDN¶��



52='=,$à�3,Ą7<

'R�SLąWNRZHJR�SRSRáXGQLD�SDQ�&UHQVKDZ�QLH�SU]HND]Dá�QDP�QLF�QD�WHPDW�

HNVSHU\PHQWDOQHJR�OHF]HQLD��0RĪH�SDQ�$OGULQ�VLĊ�P\OLá��0RĪH�SDQ�$OGULQ�Z\ELá�PX�WR�]�

JáRZ\��6LHü�KXF]\�RG�UR]PyZ��SU]HZDĪQLH�Z�SU\ZDWQ\FK�JUXSDFK�G\VNXV\MQ\FK��Z\JOąGD�

MHGQDN�QD�WR��ĪH�QLNW�QLH�ZLH��QD�NLHG\�Vą�]DSODQRZDQH�SUyE\�QD�OXG]LDFK�DQL�JG]LH�VLĊ�

RGEĊGą�

1LH�UR]SRZV]HFKQLDP�Z�,QWHUQHFLH�LQIRUPDFML��NWyUH�SU]HND]Dá�QDP�SDQ�$OGULQ��1LH�

]DEUDQLDá�UR]PyZ�QD�WHQ�WHPDW��DOH�E\áRE\�WR�QLH�Z�SRU]ąGNX��5R]]áRĞFLáRE\�JR��JG\E\�

SDQ�&UHQV K DZ � ]PLHQLá�GHF\]MĊ��D�ZV]\VF\�VLĊ�UR]F]DURZDOL��,�WDN�Z\JOąGD�QD�UR]�

JQLHZDQHJR��NLHG\�QDV�RGZLHG]D�

3RND]�Z�SODQHWDULXP�WR�Ä(NVSORUDFMD�SODQHW�]HZQĊWU]Q\FK�L�LFK�VDWHOLWyZ���2GE\ZD�

VLĊ�RG�'QLD�3UDF\��FR�R]QDF]D��ĪH�QLH�EĊG]LH�WáRNX��QDZHW�Z�VRERWĊ��,GĊ�ZF]HĞQLH��QD�

SLHUZV]\�SRND]��QD�NWyU\P�]Z\NOH�MHVW�PQLHM�OXG]L�QDZHW�Z�GQL��JG\�GR�SODQHWDULXP�

SU]\FKRG]ą�WáXP\��7\ONR�FR�WU]HFL�IRWHO�MHVW�]DMĊW\��G]LĊNL�F]HPX�(ULF��/LQGD�L�MD�

PRĪHP\�]DMąü�FDá\�U]ąG��QLH�VLHG]ąF�]E\W�EOLVNR�LQQ\FK�

:LGRZQLD�SDFKQLH�]DEDZQLH��MDN�]DZV]H��&]XMĊ�WR�VDPR�]QDQH�PL�SRGQLHFHQLH��JG\�

JDVQą�ĞZLDWáD�L�FLHPQLHMH�V]WXF]Q\�QLHERVNáRQ��&KRü�WH�ĞZLDWHáND�QD�NRSXOH�QLH�Vą�

SUDZG]LZ\PL�JZLD]GDPL��WR�SU]HFLHĪ�FKRG]L�R�JZLD]G\��ĝZLDWáR�QLH�MHVW�WDNLH�VWDUH��

QLH�Z\JáDG]LáD�JR�SRGUyĪ�SU]H]�PLOLDUG\�PLOLDUGyZ�ODW���U]XFD�VLHMH�]�SURMHNWRUD�QD�

RGOHJáRĞü�PQLHMV]ą�QLĪ�G]LHVLĊFLRW\VLĊF]QD�F]ĊĞü�VHNXQG\�ĞZLHWOQHM���DOH�L�WDN�PL�VLĊ�

SRGRED�

1LH�SRGRED�PL�VLĊ�]D�WR�GáXJLH�ZSURZDG]HQLH�PyZLąFH�R�W\P��FR�ZLHG]LHOLĞP\�VHWNL�ODW�

WHPX�L�SLĊüG]LHVLąW�ODW�WHPX��L�WDN�GDOHM��&KFĊ�ZLHG]LHü��FR�ZLHP\�WHUD]��D�QLH�WR��FR�

PRJOL�XVá\V]Hü�PRL�URG]LFH��NLHG\�E\OL�G]LHüPL��&R�]D�UyĪQLFD��ĪH�NWRĞ�GDZQR�WHPX�

P\ĞODá��LĪ�QD�0DUVLH�LVWQLHMą�NDQDá\"



:�SOXV]X�PRMHJR�VLHG]HQLD�NU\MH�VLĊ�WZDUG\��V]RUVWNL�JX]HN��:\F]XZDP�JR�SRG�

SDOFDPL���NWRĞ�SU]\NOHLá�WDP�JXPĊ�DOER�FXNLHUND��NWyUHJR�QLH�XVXQąá�GR�NRĔFD�ĞURGHN�

F]\V]F]ąF\��2GNąG�JR�]DXZDĪ\áHP��QLH�PRJĊ�SU]HVWDü�]ZUDFDü�QD�QLHJR�XZDJL��:VXZDP�

EURV]XUĊ�SRPLĊG]\�VLHELH�D�WHQ�V]RUVWNL�SXQNW�

:UHV]FLH�SURJUDP�SU]HQRVL�VLĊ�GR�WHUDĨQLHMV]RĞFL��:\NRQDQH�SU]H]�SUyEQLNL�NRVPLF]QH�

QDMQRZV]H�]GMĊFLD�]HZQĊWU]Q\FK�SODQHW�Vą�]QDNRPLWH��6\PXODFMH�SU]HORWyZ�VSUDZLDMą��

ĪH�RPDO�QLH�Z\VNDNXMĊ�]�IRWHOD��E\�]DQXU]\ü�VLĊ�Z�JUDZLWDFMĊ�NROHMQ\FK�FLDá�QLHELHVNLFK��

ĩDáXMĊ��ĪH�QLH�PRJĊ�VLĊ�WDP�]QDOHĨü�RVRELĞFLH��.LHG\�E\áHP�PDá\�L�ZLG]LDáHP�Z�

ZLDGRPRĞFLDFK�OXG]L�Z�SU]HVWU]HQL�NRVPLF]QHM��FKFLDáHP�E\ü�DVWURQDXWą��DOH�

ZLHG]LDáHP��ĪH�WR�QLHPRĪOLZH��1DZHW�JG\E\P�SRGGDá�VLĊ�QRZHM��ÄGRĪ\ZRWQLHM��NXUDFML�L�Ī\á�

Z\VWDUF]DMąFR�GáXJR��SR]RVWDáE\P�DXW\VW\F]Q\��Ä1LH�VPXü�VLĊ�W\P��F]HJR�QLH�PRĪHV]�

]PLHQLü���PDZLDáD�PDPD�

1LH�GRZLDGXMĊ�VLĊ�QLF]HJR��F]HJR�E\P�MXĪ�QLH�ZLHG]LDá��DOH�SRND]�L�WDN�PL�VLĊ�SRGRED��

3R�]DNRĔF]HQLX�MHVWHP�JáRGQ\��0LQĊáD�MXĪ�]Z\NáD�GOD�PQLH�SRUD�OXQFKX�

� 0RĪH�]MHGOLE\ĞP\�OXQFK"���SURSRQXMH�(ULF�

� -DGĊ�GR�GRPX���RGSRZLDGDP��0DP�Z�GRPX�GREUH��VXV]RQH�PLĊVR�L�MDEáND��NWyUH�]DUD]�

SU]HVWDQą�E\ü�NUXFKH�

(ULF�NLZD�JáRZą�L�RGZUDFD�VLĊ�


�
�


:�QLHG]LHOĊ�LGĊ�GR�NRĞFLRáD��3U]HG�UR]SRF]ĊFLHP�PV]\�RUJDQLVWD�JUD�0R]DUWD��0X]\ND�

SDVXMH�GR�SRGQLRVáRĞFL�Z\]QDQLD��:V]\VWNR�SDVXMH��WDN�MDN�SRZLQQ\�SDVRZDü�GR�

VLHELH�NRV]XOD��PDU\QDUND�L�NUDZDW��QLH�WDNLH�VDPH��DOH�GREU]H�GREUDQH��&KyU�ĞSLHZD�

áDGQ\�K\PQ�5XWWHUD��1LH�OXELĊ�5XWWHUD�WDN�MDN�0R]DUWD��OHF]�QLH�EROL�PQLH�RG�WHJR�JáRZD�

3RQLHG]LDáHN�MHVW�FKáRGQLHMV]\��=�SyáQRFQHJR�ZVFKRGX�ZLHMH�ZLOJRWQ\��SU]HQLNOLZ\�

ZLDWU��1LH�MHVW�WDN�]LPQR��E\�]DáRĪ\ü�PDU\QDUNĊ�OXE�VZHWHU��QLHPQLHM�]URELáR�VLĊ�

SU]\MHPQLHM��:LHP��ĪH�QDMJRUV]D�F]ĊĞü�ODWD�MHVW�MXĪ�]D�QDPL�



:H�ZWRUHN�]QRZX�VLĊ�RFLHSOLáR��:H�ZWRUNL�URELĊ�]DNXS\�VSRĪ\ZF]H��:H�ZWRUNL�VNOHS\�

Vą�PQLHM�]DWáRF]RQH��QDZHW�MHĞOL�Z\SDGD�ZWHG\�SLHUZV]\�G]LHĔ�PLHVLąFD�

2EVHUZXMĊ�OXG]L�Z�VSRĪ\ZF]\P��.LHG\�E\áHP�G]LHFNLHP��PyZLRQR�QDP��ĪH�QLHGáXJR�

QLH�EĊG]LH�MXĪ�VNOHSyZ�VSRĪ\ZF]\FK��.DĪG\�]DPyZL�VRELH�MHG]HQLH�SU]H]�,QWHUQHW�]�

GRVWDZą�GR�GRPX��6ąVLHG]L�URELOL�WDN�SU]H]�SHZLHQ�F]DV�L�PRMD�PDWND�X]QDZDáD�WR�]D�

JáXSLH��=Z\NOH�NáyFLáD�VLĊ�R�WR�]�SDQLą�7D\ORU��7ZDU]H�LP�Eá\V]F]Dá\��D�JáRV\�SU]\SRPLQDá\�

]JU]\WDMąFH�R�VLHELH�QRĪH��-DNR�G]LHFNR�VąG]LáHP��ĪH�VLĊ�QLHQDZLG]ą��SRWHP�MHGQDN�

QDXF]\áHP�VLĊ��ĪH�GRURĞOL���OXG]LH���PRJą�QLH�]JDG]Dü�VLĊ�]H�VREą�L�NáyFLü��QLH�F]XMąF�GR�

VLHELH�QLHFKĊFL�

1DGDO�Vą�WDNLH�PLHMVFD��JG]LH�GRVWDUF]DMą�SURGXNW\�VSRĪ\ZF]H��WXWDM�MHGQDN�ZV]\VWNLH�

ILUP\��NWyUH�RIHURZDá\�WDNą�XVáXJĊ��]EDQNUXWRZDá\��7HUD]�PRĪQD�]DPyZLü�GOD�VLHELH�

DUW\NXá\��NWyUH�SU]HQRV]RQH�Vą�GR�VHNWRUD�ÄV]\ENLHJR�RGELRUX���VNąG�WDĞPRFLąJ�

GRVWDUF]D�SXGáR�SURVWR�QD�SDUNLQJ��6DP�WDN�URELĊ��DOH�QLH]E\W�F]ĊVWR��.RV]WXMH�G]LHVLĊü�

SURFHQW�GURĪHM��D�GOD�PQLH�EDUG]R�ZDĪQH�MHVW�VDPR�GRĞZLDGF]HQLH�URELHQLD�]DNXSyZ��

7DN�ZáDĞQLH�PyZLáD�PRMD�PDPD��:HGáXJ�SDQL�7D\ORU��L�EH]�WHJR�GR]QDZDáHP�

Z\VWDUF]DMąFR�VLOQHJR�VWUHVX��OHF]�PDPD�XWU]\P\ZDáD��ĪH�SDQL�7D\ORU�MHVW�]E\W�

ZUDĪOLZD��&]DVDPL�ĪDáRZDáHP��ĪH�WR�SDQL�7D\ORU�QLH�MHVW�PRMą�PDWNą��DOH�SRWHP�PLDáHP�

]�WHJR�SRZRGX�Z\U]XW\�VXPLHQLD�

.LHG\�OXG]LH�Z�VSRĪ\ZF]\P�URELą�]DNXS\�VDPL��F]ĊVWR�Z\JOąGDMą�QD�]PDUWZLRQ\FK�L�

VNXSLRQ\FK��L�LJQRUXMą�LQQ\FK��0DPD�QDXF]\áD�PQLH�ZáDĞFLZ\FK�]DFKRZDĔ�Z�VNOHSDFK�L�

ZLĊNV]RĞü�UHDNFML�SU]\FKRG]LáD�PL�]�áDWZRĞFLą��SRPLPR�SDQXMąF\FK�Z�QLFK�KDáDVX�L�

]DPLHV]DQLD��3RQLHZDĪ�QLNW�QLH�RF]HNXMH��ĪH�EĊG]LH�SU]\VWDZDá�L�JDZĊG]Lá�]�

QLH]QDMRP\PL�� OXG]LH�XQLNDMą�NRQWDNWX�Z]URNRZHJR� �FR�XáDWZLD�G\VNUHWQH�

SU]\JOąGDQLH�VLĊ�LP�EH]�U\]\ND��ĪH�LFK�WR�]GHQHUZXMH��1LH�REFKRG]L�LFK��ĪH�QLH�SDWU]Ċ�

LP�SURVWR�Z�RF]\��FKRü�JU]HF]QRĞü�QDND]XMH�SU]\QDMPQLHM�SU]H]�FKZLOĊ�SRSDWU]Hü�QD�

RVREĊ�SU]\MPXMąFą�RG�FLHELH�SLHQLąG]H�OXE�NDUWĊ�

*U]HF]QLH�MHVW�EąNQąü�FRĞ�QD�WHPDW�SRJRG\��QDZHW�MHĞOL�VWRMąF\�SU]HG�WREą�Z�NROHMFH�

SRZLHG]LDá�ZF]HĞQLHM�GRNáDGQLH�WR�VDPR��FKRü�QLH�MHVW�WR�NRQLHF]QH�



&]DVDPL�VLĊ�]DVWDQDZLDP��MDF\�Vą�QRUPDOQL�OXG]LH��D�QDMF]ĊĞFLHM�URELĊ�WR�ZáDĞQLH�Z�

VNOHSDFK�VSRĪ\ZF]\FK� �1D� OHNFMDFK�XPLHMĊWQRĞFL�FRG]LHQQ\FK�XF]RQR�QDV�

VSRU]ąG]DQLD�OLVW\�]DNXSyZ�L�SU]HFKRG]HQLD�]�MHGQHM�DOHMNL�GR�GUXJLHM� �SU]\�

MHGQRF]HVQ\P�RGKDF]DQLX�QD�OLĞFLH�NROHMQ\FK�]DNXSyZ��1DXF]\FLHO�GRUDG]Dá�QDP��E\ĞP\�

ZF]HĞQLHM�VSUDZG]DOL�FHQ\�Z�JD]HFLH��]DPLDVW�SRUyZQ\ZDü�MH��VWRMąF�Z�SU]HMĞFLX�PLĊG]\�

SyáNDPL��0\ĞODáHP��]JRGQLH�]�W\P��FR�QDP�SRZLHG]LDá��ĪH�XF]\�QDV��MDN�URELą�]DNXS\�QRU�

PDOQL�OXG]LH�

/HF]�EORNXMąF\�DOHMNĊ�PĊĪF]\]QD�ZLGRF]QLH�QLH�XF]HVWQLF]\á�Z�WDNLFK�]DMĊFLDFK��
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UR]FLąJDMą�VLHZ�V]HURNLP��IDáV]\Z\P�XĞPLHFKX��WZDU]�Eá\V]F]\�PX�RG�Z\VLáNX��MDNL�Z�WR�

ZNáDGD�



&K\ED�VąG]L��ĪH�MHVWHĞP\�QDSUDZGĊ�JáXSL��=HUNDP�QD�&DPHURQD��SRWHP�QD�'DOH
D�L�

&KX\D���MHG\Q\FK��NWyU\FK�PRJĊ�ZLG]LHü��QLH�REUDFDMąF�JáRZ\��,FK�RF]\�WHĪ�VLĊ�

SRUXV]DMą�

&DPHURQ�RG]\ZD�VLĊ�PRQRWRQQ\P�JáRVHP�

� 0D�SDQ�QD�P\ĞOL�HNVSHU\PHQWDOQą�PHWRGĊ�OHF]HQLD��Z\QDOH]LRQą�Z�&DPEULGJH�L�

RSLVDQą�Z�1DWXUĊ�1HXURVFLHQFH�NLOND�W\JRGQL�WHPX"

&UHQVKDZ�EOHGQLH�L�SU]Há\ND�ĞOLQĊ�

� .WR�ZDP�R�W\P�SRZLHG]LDá"

� %\áR�R�W\P�Z�,QWHUQHFLH���PyZL�&KX\�

� 7R����WR������XU\ZD�L�PLHU]\�QDV�Z]URNLHP��3RWHP�]QyZ�XNáDGD�ZDUJL�Z�XĞPLHFK����7DN�

F]\�RZDN��WR�QRZD�PHWRGD�OHF]HQLD��D�Z\�PDFLH�RND]MĊ�Z\SUyERZDü�Mą�EH]�ĪDGQ\FK�

RSáDW�

� 1LH�FKFĊ�MHM���RĞZLDGF]D�/LQGD����1LH�SRWU]HEXMĊ�OHF]HQLD��-HVWHP�GREUD�WDND��MDND�

MHVWHP�

2EUDFDP�VLĊ�L�QD�QLą�SDWU]Ċ��&UHQVKDZ�F]HUZLHQLHMH�

� 1LH�MHVWHĞFLH�GREU]\���RSRQXMH�JáRĞQLHM�L�WZDUGV]\P�WRQHP����$QL�QRUPDOQL��-HVWHĞFLH�

DXW\VW\F]QL��QLHSHáQRVSUDZQL��]RVWDOLĞFLH�]DWUXGQLHQL�QD�VSHFMDOQ\FK�ZDUXQNDFK���

� Ä1RUPDOQ\��WR�SURJUDP�QDVWDZLHQLD�VXV]DUNL�±�SU]HU\ZDMą�PX�UD]HP�&KX\�L�/LQGD��

8ĞPLHFKDMą�VLĊ�SU]HORWQLH�

� 0XVLFLH�VLĊ�GRVWRVRZDü���PyZL�&UHQVKDZ����1LH�PRĪHFLH�RF]HNLZDü��ĪH�]DZV]H�

EĊG]LHFLH�PLHOL�VSHFMDOQH�SU]\ZLOHMH��]ZáDV]F]D�Z�V\WXDFML��JG\�SRMDZLáD�VLĊ�NXUDFMD��

G]LĊNL�NWyUHM�PRĪHFLH�VWDü�VLĊ�QRUPDOQL��6DOD�JLPQDVW\F]QD��RGG]LHOQH�SRNRMH�

FDáD�WD�PX]\ND�L�ĞPLHV]QH�GHNRUDFMH����0RĪHFLH�E\ü�QRUPDOQL�L�ZWHG\�WR�ZV]\VWNR�

SU]HVWDQLH�E\ü�SRWU]HEQH��7R�QLHHNRQRPLF]QH��7R�ĞPLHV]QH����2GZUDFD�VLĊ��MDNE\�FKFLDá�

Z\MĞü��SR�F]\P�]QyZ�]ZUDFD�VLĊ�Z�QDV]ą�VWURQĊ����7R�PXVL�VLĊ�VNRĔF]\ü���U]XFD�

3R�F]\P�QDSUDZGĊ�Z\FKRG]L�



3DWU]\P\�SR�VRELH��3U]H]�NLOND�PLQXW�QLNW�QLF�QLH�PyZL��:UHV]FLH�RG]\ZD�VLĊ�&KX\�

� &yĪ��VWDáR�VLĊ�

� 1LH�]URELĊ�WHJR���PyZL�/LQGD����1LH�PRJą�PQLH�]PXVLü�

� 1LHZ\NOXF]RQH��ĪH�PRJą���SRGVXZD�&KX\����1LH�ZLHP\�WHJR�QD�SHZQR�

3R�SRáXGQLX�NDĪG\�]�QDV�]D�SRĞUHGQLFWZHP�SRF]W\�ZHZQĊWU]QHM�RWU]\PXMH�OLVW�

Z\GUXNRZDQ\�QD�SDSLHU]H��=�OLVWX�Z\QLND��ĪH�Z�]ZLą]NX�]�SUHVMą�U\QNX�RUD]�SRWU]HEą�

G\ZHUV\ILNDFML�L�XWU]\PDQLD�NRQNXUHQF\MQRĞFL��NDĪG\�G]LDá�PXVL�]UHGXNRZDü�SHUVRQHO��

-HGQRVWNL�DNW\ZQLH�XF]HVWQLF]ąFH�Z�EDGDQLDFK�QLH�EĊGą�UR]SDWU\ZDQH�MDNR�NDQG\GDFL�GR�

]ZROQLHĔ��JáRVL�SLVPR��3R]RVWDá\P�]RVWDQą�]DRIHURZDQH�DWUDNF\MQH�RGSUDZ\�Z�]DPLDQ�

]D�GREURZROQH�RGHMĞFLH�]�ILUP\��/LVW�QLH�PyZL��ĪH�PXVLP\�]JRG]Lü�VLĊ�QD�OHF]HQLH�DOER�

ĪH�VWUDFLP\�SUDFĊ��DOH�P\ĞOĊ��ĪH�WR�ZáDĞQLH�R]QDF]D�

3yĨQ\P�SRSRáXGQLHP�SU]\FKRG]L�GR�QDV]HJR�EXG\QNX�SDQ�$OGULQ�L�]ZRáXMH�]HEUDQLH�

Z�KROX�

� 1LH�PRJáHP�LFK�SRZVWU]\PDü���R]QDMPLD����3UyERZDáHP��=QRZX�SU]\SRPLQD�PL�

VLĊ�SRZLHG]HQLH�PDWNL��Ä3UyERZDü�WR�QLH�URELü���3UyERZDQLH�WR�]D�PDáR��/LF]\�VLĊ�W\ONR�

G]LDáDQLH��3DWU]Ċ�QD�SDQD�$OGULQD��NWyU\�MHVW�PLá\P�F]áRZLHNLHP��L�Z\UDĨQLH�ZLG]Ċ��ĪH�QLH�

MHVW�WDN�VLOQ\�MDN�SDQ�&UHQVKDZ��NWyU\�PLá\P�F]áRZLHNLHP�QLH�MHVW��3DQ�$OGULQ�PD�VPXWQą�

PLQĊ�

� -HVW�PL�QDSUDZGĊ�SU]\NUR���GRGDMH���D OH �PRĪH� WDN�EĊG]LH�OHSLHM����3R�F]\P�

Z\FKRG]L��7R�E\áR�JáXSLH��-DN�FRĞ�WDNLHJR�PRĪH�E\ü�OHSV]H"

� 3RZLQQLĞP\�SRUR]PDZLDü���PyZL�&DPHURQ��±�1LH]DOHĪQLH�RG�WHJR��F]HJR�FKFHP\��MD�

DOER�Z\��SRZLQQLĞP\�R�W\P�SRUR]PDZLDü��,�WR�]�NLPĞ�LQQ\P��PRĪH�]�SUDZQLNLHP�

� /LVW�PyZL�Z\UDĨQLH��ĪDGQ\FK�G\VNXVML�SR]D�ELXUHP�±�ZWUąFD�%DLOH\�

� 7HQ�OLVW�PD�QDV�SU]HVWUDV]\ü���PyZLĊ�

� 3RZLQQLĞP\�SRUR]PDZLDü���SRZWDU]D�&DPHURQ����']LĞ�ZLHF]RUHP�SR�SUDF\�

� :�SLąWNL�ZLHF]RUHP�URELĊ�SUDQLH���LQIRUPXMĊ�



� -XWUR�Z�&HQWUXP���

� -XWUR�VLĊ�JG]LHĞ�Z\ELHUDP���Z\MDĞQLDP��:V]\VF\�QD�PQLH�SDWU]ą��RGZUDFDP�Z]URN���

1D�WXUQLHM�V]HUPLHUF]\���WáXPDF]Ċ��-HVWHP�WURFKĊ�]DVNRF]RQ\��ĪH�QLNW�PQLH�R�QLF�QLH�S\WD�

� 3RUR]PDZLDP\��PRĪHP\�WHĪ�]DS\WDü�Z�&HQWUXP�±�PyZL�&DPHURQ����3RWHP�FL�

ZV]\VWNR�SRZLHP\�

� 1LH�FKFĊ�UR]PDZLDü���RG]\ZD�VLĊ�/LQGD����&KFĊ�]RVWDü�VDPD����2GFKRG]L��-HVW�

UR]JQLHZDQD��:V]\VF\�MHVWHĞP\�UR]JQLHZDQL��,GĊ�GR�VZRMHJR�SRNRMX�L�JDSLĊ�VLĊ�Z�

PRQLWRU��'DQH�Vą�QXGQH�L�SXVWH��QLF]\P�FLHPQ\�HNUDQ��*G]LHĞ�WDP�]QDMGXMą�VLĊ�Z]RU\��]D�

]QDOH]LHQLH�OXE�VWZRU]HQLH�NWyU\FK�PL�SáDFą��OHF]�G]LVLDM�MHG\Q\�Z]yU��MDNL�ZLG]Ċ��

]DP\ND�VLĊ�ZRNyá�PQLH�QLF]\P�SXáDSND��QD�SRGRELHĔVWZR�ZLUXMąFHM�FLHPQRĞFL��NWyUD�

QDSLHUD�]HZV]ąG�WDN�V]\ENR��ĪH�QLH�PRJĊ�MHM�SU]HDQDOL]RZDü�

6NXSLDP�VLĊ�QD�SODQDFK�GRW\F]ąF\FK�G]LVLHMV]HJR�ZLHF]RUX�L�MXWUD��7RP�SRZLHG]LDá�

PL��FR�PDP�]URELü��ĪHE\�VLĊ�SU]\JRWRZDü��L�]DPLHU]DP�WR�XF]\QLü�


�
�


7RP�ZMHFKDá�QD�SDUNLQJ�SRG�EORNLHP�/RX��XĞZLDGDPLDMąF�VRELH��ĪH�QLJG\�SU]HGWHP�

QLH�ZLG]LDá�PLHMVFD��JG]LH�MHJR�SU]\MDFLHO�RG�ZLHOX�ODW�PLHV]NDá��:]QLHVLRQ\�Z�

SRSU]HGQLP�VWXOHFLX�EXG\QHN�Z\JOąGDá�]Z\F]DMQLH��=JRGQLH�]�SU]HZLG\ZDQLDPL��/RX�E\á�

JRWRZ\�QD�F]DV��F]HNDMąF�QD�]HZQąWU]�]H�VSU]ĊWHP�VFKOXGQLH�]DSDNRZDQ\P�Z�

SRNURZLHF��6SUDZLDá�ZUDĪHQLH�Z\SRF]ĊWHJR��FKRü�MHGQRF]HĞQLH�VSLĊWHJR��E\á�XRVRELHQLHP�

NRJRĞ��NWR�GRVWRVRZDá�VLĊ�GR�SROHFHĔ��GREU]H�]MDGá�L�VLĊ�Z\VSDá��0LDá�QD�VRELH�VWUyM��

NWyU\�SRPRJáD�PX�VNRPSOHWRZDü�/XFLD��&K\ED�E\áR�PX�QLHZ\JRGQLH��MDN�]Z\NOH�Z�

SU]\SDGNX�QRZLFMXV]D�Z�NRVWLXPLH�]�HSRNL�

� *RWRZ\"���]DS\WDá�7RP�

/RX�REHMU]Dá�VLĊ�GRNáDGQLH��MDNE\�VSUDZG]DMąF��L�RGU]HNá�

� 7DN��']LHĔ�GREU\��7RP��']LHĔ�GREU\��/XFLD�

� ']LHĔ�GREU\���RGSRZLHG]LDáD�/XFLD� �7RP�QD�QLą�]HUNQąá � �=GąĪ\OL�VLĊ�MXĪ�

SRVSU]HF]Dü�R�/RX��/XFLD�E\áD�JRWRZD�]DPRUGRZDü�NDĪGHJR��NWR�VSUDZLáE\�PX�



QDMPQLHMV]\�SUREOHP��7RP�QDWRPLDVW�XZDĪDá��ĪH�/RX�VDP�VRELH�SRUDG]L�]�GUREQ\PL�

NáRSRWDPL��3RP\ĞODá��ĪH�RVWDWQLR�E\áD�EDUG]R�ZUDĪOLZD�QD�SXQNFLH�/RX��6]\NRZDá\�FRĞ�]�

0DUMRU\��QLH�FKFLDáD�MHGQDN�QLF�]GUDG]Lü��0LDá�QDG]LHMĊ��ĪH�QLH�Z\MG]LH�WR�SRGF]DV�

WXUQLHMX�

3R�GURG]H�/RX�VLHG]LDá�FLFKR�]�W\áX�ZR]X��SUDZG]LZD�XOJD�Z�SRUyZQDQLX�]�

JDGDWOLZ\PL�SDVDĪHUDPL��MDNLFK�]Z\NOH�ZR]Lá��1DJOH�VLĊ�RGH]ZDá�

� =DVWDQDZLDOLĞFLH�VLĊ�NLHG\Ğ��MDN�V]\ENL�MHVW�PURN"���VS\WDá�

� +P"���7RP�RGHUZDá�VLĊ�RG�UR]P\ĞODĔ�

� 3UĊGNRĞü�ĞZLDWáD���SRZLHG]LDá�/RX����=QDMą�ZDUWRĞü�SUĊGNRĞFL�ĞZLDWáD�Z�SUyĪQL����DOH�

SUĊGNRĞü�PURNX���

� 0URN�QLH�PD�SUĊGNRĞFL���RGSDUáD�/XFLD����3R�SURVWX� MHVW � WDP��JG]LH�QLH�PD�

ĞZLDWáD����7R�W\ONR�VáRZR�R]QDF]DMąFH�MHJR�EUDN

� 0\ĞOĊ����ĪH�PURN�PRĪH�PLHü�SUĊGNRĞü���]DXZDĪ\á�/RX��7RP�]HUNQąá�Z�OXVWHUNR�

ZVWHF]QH��WZDU]�/RX�Z\GDZDáD�VLĊ�VPXWQD�

� 0DV]�MDNąĞ�WHRULĊ�QD�WHQ�WHPDW"���VS\WDá�7RP��/XFLD�QD�QLHJR�VSRMU]DáD��]LJQRURZDá�Mą��

=DZV]H�RGF]XZDáD�LU\WDFMĊ��NLHG\�EDZLá�VLĊ�]�/RX�Z�JU\�VáRZQH��OHF]�RQ�QLH�ZLG]LDá�Z�W\P�

QLF�]áHJR�

� -HVW�WDP��JG]LH�QLH�PD�ĞZLDWáD���RGU]HNá�/RX����'RNąG�ĞZLDWáR�MHV]F]H�QLH�GRWDUáR��0RĪH�

E\ü�V]\EV]\��ER�]DZV]H�MH�Z\SU]HG]D�

� $OER�QLH�PD�ĪDGQHM�SUĊGNRĞFL��SRQLHZDĪ�MXĪ�WDP�MHVW��QD�PLHMVFX���SRGVXQąá�7RP��

��0LHMVFH��QLH�UXFK�

� 7R�QLH�MHVW�FRĞ���ZáąF]\áD�VLĊ�/XFLD����7R�]Z\NáD�DEVWUDNFMD��VáRZR�R]QDF]DMąFH�

EUDN�ĞZLDWáD��1LH�PRĪH�SR]RVWDZDü�Z�UXFKX���

� 6NRUR�MXĪ�R�W\P�PyZLV]���]DXZDĪ\á�7RP���WR�ĞZLDWáR�MHVW�UyZQLHĪ�VZHJR�URG]DMX�

DEVWUDNFMą��0yZLáR�VLĊ��ĪH�LVWQLHMH�W\ONR�Z�UXFKX��F]ąVWHF]ND�L�IDOD��DĪ�GR�SRF]ąWNX�WHJR�

VWXOHFLD��NLHG\�XGDáR�VLĊ�MH�]DWU]\PDü�



1LH�PXVLDá�QD�QLą�SDWU]Hü��SR]QDá�SR�EU]PLHQLX�MHM�JáRVX��ĪH�VLĊ�NU]\ZL�

� ĝZLDWáR�MHVW�SUDZG]LZH���RĞZLDGF]\áD�/XFLD����0URN�MHVW�EUDNLHP�ĞZLDWáD�

� &]DVDPL�PURN�Z\JOąGD�QD�FLHPQLHMV]\�RG�PURNX���SRZLHG]LDá�/RX����*ĊVWV]\�

� 1DSUDZGĊ�VąG]LV]��ĪH�MHVW�SUDZG]LZ\"���]DS\WDáD�/XFLD��REUDFDMąF�VLĊ�QD�VLHG]HQLX�

� 0URN�WR�]MDZLVNR�QDWXUDOQH��FKDUDNWHU\]XMąFH�VLĊ�EUDNLHP�ĞZLDWáD����ĝSLHZQD�

LQWRQDFMD�/RX�QLH�SR]RVWDZLDáD�ZąWSOLZRĞFL��ĪH�SU]\WDF]D�GHILQLFMĊ����7R�F\WDW�]�PRMHJR�

SRGUĊF]QLND�]�OLFHXP��$OH�WDN�QDSUDZGĊ�WR�QLF�QLH�PyZL��0yM�QDXF]\FLHO�SRZLHG]LDá��ĪH

FKRü�QRFQH�QLHER�PLĊG]\�JZLD]GDPL�Z\JOąGD�QD�FLHPQH��WR�Z�U]HF]\ZLVWRĞFL�MHVW�WDP�ĞZLDWáR��

*ZLD]G\�SURPLHQLXMą�ĞZLDWáHP�ZH�ZV]\VWNLFK�NLHUXQNDFK��LVWQLHMH�ZLĊF�ĞZLDWáR��ER�LQDF]HM�

QLH�PRĪQD�E\�LFK�E\áR�]REDF]\ü�

� 0HWDIRU\F]QLH�U]HF]�XMPXMąF���SRZLHG]LDá�7RP���MHĞOL�X]QDV]�ZLHG]Ċ�]D�ĞZLDWáR��D�

PURN�]D�LJQRUDQFMĊ��WR�F]DVDPL�PURN�Z\GDMH�VLĊ�UHDOQą�REHFQRĞFLą��WDN�VDPR�MDN�

LJQRUDQFMD��7R�FRĞ�EDUG]LHM�QDPDFDOQHJR�L�VLOQLHMV]HJR�RG�]Z\F]DMQHJR�EUDNX�ZLHG]\��5RG]DM�

GąĪHQLD�GR�QLHZLHG]\��7R�E\�Z\MDĞQLDáR�]DFKRZDQLH�F]ĊĞFL�SROLW\NyZ�

� 0HWDIRU\F]QLH�U]HF]�XMPXMąF��� U ]XF L áD �/XF LD � ��PRĪHV] � QD]ZDü�ZLHORU\ED�

V\PEROHP�SXVW\QL��WDN�MDN�ZV]\VWNR�F]\PNROZLHN�LQQ\P�

� 'REU]H�VLĊ�F]XMHV]"���VS\WDá�7RP��.ąWHP�RND�GRVWU]HJá�MHM�QDJá\�UXFK�

� -HVWHP�]áD���RGSDUáD�/XFLD����$�W\�ZLHV]�GODF]HJR�

� 3U]HSUDV]DP���RGH]ZDá�VLĊ�]�W\áX�/RX�

� =D�FR"���VS\WDáD�/XFLD�

� 1LH�SRZLQLHQHP�E\á�QLF�PyZLü�R�SUĊGNRĞFL�PURNX�±�RGSDUá �/RX����7R�FLĊ �

UR]]áRĞFLáR�

� 1LH�W\�PQLH�UR]]áRĞFLáHĞ���RGU]HNáD�/XFLD���W\ONR�7RP�

7RP�SURZDG]Lá�Z�QLHSU]\MHPQHM�FLV]\��MDND�]DSDQRZDáD�Z�DXFLH��*G\�GRWDUOL�GR�SDUNX��

JG]LH�]RUJDQL]RZDQR�WXUQLHM��SRVSLHV]QLH�]DáDWZLá�IRUPDOQRĞFL�]ZLą]DQH�]�ZSLVDQLHP�



/RX�L�VSUDZG]HQLHP�MHJR�EURQL��SR�F]\P�RSURZDG]Lá�JR�SR�]DSOHF]X��/XFLD�RGHV]áD��E\�

SRUR]PDZLDü�]�SU]\MDFLyáNDPL��7RP�PLDá�QDG]LHMĊ��ĪH�ĪRQD�VWáXPL�Z�VRELH�]áRĞü��NWyUD�

SVXáD�KXPRU�L�MHPX��L�/RX�

3R�SyáJRG]LQLH�SRF]Xá � � MDN�RGSUĊĪD�V LĊ �Z�SDQXMąFHM �GRNRáD�SU]\MDFLHOVNLHM�

DWPRVIHU]H��=QDá�QLHPDO�ZV]\VWNLFK��ZV]ĊG]LH�Vá\V]Dá�VZRMVNLH�UR]PRZ\��.WR�]�NLP�

VLĊ�XF]\á��NWR�Z]Ląá�XG]LDá�Z�NWyU\P�WXUQLHMX��NWR�Z\JUDá��D�NWR�SU]HJUDá��&]HJR�GRW\F]ą�

REHFQH�QLHSRUR]XPLHQLD�L�NWR�]�NLP�QLH�UR]PDZLD��/RX�WU]\PDá�VLĊ�G]LHOQLH��ZLWDMąF�VLĊ�]�

OXGĨPL��NWyU\P�SU]HGVWDZLDá�JR�7RP��3RWHP�7RP�SU]HSURZDG]Lá�]�QLP�PDáą�UR]JU]HZNĊ��

E\�SR�FKZLOL�]DEUDü�JR�QD�DUHQĊ��JG]LH�PLDá�VLĊ�RGE\ü�SLHUZV]\�SRMHG\QHN�

� 3DPLĊWDM���SRXF]D á �JR � ��WZRMD�QDMZLĊNV]D�V]DQVD�QD�]DOLF]HQLH�WUDILHQLD�WR�

QDW\FKPLDVWRZ\�DWDN��3U]HFLZQLN�QLH�]QD�WZRMHJR�VW\OX��D�W\�QLH�]QDV]�MHJR��DOH�MHVWHĞ�

V]\ENL��0XVLV]�W\ONR�SU]HELü�VLĊ�SU]H]�MHJR�REURQĊ�L�XGHU]\ü�JR��D�SU]\QDMPQLHM�

VSUyERZDü��:�NDĪG\P�UD]LH�WR�SRZLQQR�QLP�ZVWU]ąVQąü���

� &]HĞü��FKáRSDNL���RGH]ZDá�VLĊ�]]D�LFK�SOHFyZ�'RQ��±�'RSLHUR�FR�SU]\MHFKDáHP��:DOF]\á�

MXĪ"

-DN�]Z\NOH�'RQ�E\á�JRWyZ�]DNáyFLü�NRQFHQWUDFMĊ�/RX�

� 1LH��DOH�]DUD]�Z\MG]LH�QD�DUHQĊ��=REDF]\P\�VLĊ�]D�SDUĊ�PLQXW���U]XFLá�7RP�L�REUyFLá�

V LĊ�GR�/RX����3RUDG]LV]�VRELH��/RX��7\ONR�SDPLĊWDM��WU]HED�]DOLF]\ü�WU]\�]�SLĊFLX�

SFKQLĊü��ZLĊF�QLH�PDUWZ�VLĊ��MHĞOL�FLĊ�WUDIL��:FLąĪ�PRĪHV]�Z\JUDü��,�VáXFKDM�����

1DGV]HGá�F]DV�L�/RX�VLĊ�RGZUyFLá��E\�ZHMĞü�QD�RGJURG]RQą�OLQDPL�DUHQĊ�
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Z\VNDNXMH�QDSU]yG�WDN�V]\ENR��ĪH�QLHPDO�]QLND��SR�F]\P�SRMDZLD�VLĊ�SU]\�PRMHM�

SLHUVL��1LH�PDP�SRMĊFLD��MDN�PRĪH�SRUXV]Dü�VLĊ�WDN�V]\ENR��F]XMĊ�VLĊ�V]W\ZQ\�L�

QLH]GDUQ\��-HV]F]H�MHGQR�WUDILHQLH�L�SU]HJUDP��5]XFDP�VLĊ�GR�DWDNX��FKRü�G]LZQLH�VLĊ�]�

W\P�F]XMĊ��0RMH�RVWU]H�QDSRW\ND�MHJR���W\P�UD]HP�]DVWDZD�RND]DáD�VLĊ�VNXWHF]QD��

-HV]F]H�UD]�L�MHV]F]H���Z�NRĔFX��SR�NROHMQ\P�Z\SDG]LH��F]XMĊ�Z�GáRQL��ĪH�PRMD�NOLQJD�

F]HJRĞ�GRWNQĊáD��0ĊĪF]\]QD�FRID�VLĊ�QDW\FKPLDVW�L�XQRVL�UĊNĊ�

� 7DN���SRWZLHUG]D��3DWU]Ċ�PX�Z�WZDU]��8ĞPLHFKD�VLĊ��1LH�PD�PL�]D�]áH��ĪH�JR�

WUDILáHP�

.UąĪ\P\�ZRNyá�VLHELH��]DV\SXMąF�VLĊ�FLRVDPL��=DF]\QDP�GRVWU]HJDü��ĪH�MHJR�Z]yU��

FKRü�V]\ENL��MHVW�]UR]XPLDá\��]DQLP�MHGQDN�]GąĪĊ�Z\NRU]\VWDü�WĊ�LQIRUPDFMĊ��WUDILD�

PQLH�SR�UD]�WU]HFL�

� ']LĊNXMĊ���PyZL����7R�E\áD�ĞZLHWQD�ZDOND�



� 'REUD�URERWD��/RX���PyZL�7RP��JG\�VFKRG]Ċ�]�DUHQ\����3UDZGRSRGREQLH�Z\JUD�FDá\�

WXUQLHM��]Z\NOH�WDN�MHVW�

� 5D]�JR�WUDILáHP���SU]\SRPLQDP�

� 7DN��L�WR�Z�]QDNRPLW\P�VW\OX��,�NLOND�UD]\�QLHPDO�JR�GRSDGáHĞ�

� 7R�MXĪ�NRQLHF"���S\WDP�

� 1LHFDáNLHP���RGSRZLDGD�7RP����3U]HJUDáHĞ�W\ONR�MHGQą�ZDONĊ��WHUD]�SU]HFKRG]LV]�GR�

JUXS\�MHGQRUXQGRZFyZ�L�F]HND�FLĊ�MHV]F]H�FR�QDMPQLHM�MHGHQ�SRMHG\QHN��'REU]H�VLĊ�

F]XMHV]"

� 7DN � ��PyZLĊ��%UDN�PL�WFKX�L�MHVWHP�]PĊF]RQ\�KDáDVHP�L�UXFKHP��QLH�PDP�

MHGQDN�WDNLHM�RFKRW\�LĞü�GR�GRPX��MDN�ZF]HĞQLHM��&LHNDZH��F]\�'RQ�RJOąGDá�ZDONĊ��

QLJG]LH�JR�QLH�ZLG]Ċ�

� 0DV]�RFKRWĊ�QD�OXQFK"���S\WD�7RP��.UĊFĊ�JáRZą��&KFĊ�]QDOHĨü�FLFKH�PLHMVFH��

JG]LH�PyJáE\P�XVLąĞü��7RP�SURZDG]L�PQLH�SU]H]�WáXP��3DUX�OXG]L��NWyU\FK�QLH�]QDP��

áDSLH�PQLH�]D�UĊNĊ�OXE�NOHSLH�SR�UDPLHQLX��PyZLąF�ÄGREUD�ZDOND���:RODáE\P��ĪHE\�PQLH

QLH�GRW\NDOL��DOH�ZLHP��ĪH�W\ONR�FKFą�E\ü�PLOL�

/XFLD�L�QLH]QDQD�PL�NRELHWD�VLHG]ą�SRG�GU]HZHP��/XFLD�NOHSLH�GáRQLą�]LHPLĊ��:LHP��ĪH�

R]QDF]D�WR��Ä8VLąGĨ�WXWDM���ZLĊF�VLDGDP�

� *XQWKHU�Z\JUDá��DOH�/RX�JR�WUDILá���PyZL�7RP��1LH]QDMRPD�NODV]F]H�Z�GáRQLH�

� =QDNRPLFLH���ZRáD����0DáR�NWR�]DOLF]D�WUDILHQLH�Z�SLHUZV]HM�ZDOFH�]�*XQWKHUHP�

� 'RNáDGQLH�U]HF]�XMPXMąF��WR�QLH�E\áD�PRMD�SLHUZV]D�ZDOND��W\ONR�SLHUZV]D�ZDOND�]�

*XQWKHUHP���SURVWXMĊ�

� 7R�ZáDĞQLH�PLDáDP�QD�P\ĞOL�� SU]\WDNXMH��-HVW�Z\ĪV]D�RG�/XFLL�L�PRFQLHM�]EXGRZDQD��

0D�QD�VRELH�IDQWD]\MQ\�NRVWLXP�]�GáXJą�VSyGQLFą��:�GáRQLDFK�WU]\PD�PDáą�UDPNĊ��D�MHM�

SDOFH�SU]HVXZDMą�VLĊ�WDP�L�]�SRZURWHP��1D�ZąVNLP�SDVNX�PDWHULDáX�Z\V]\ZD

JHRPHWU\F]Q\�EUą]RZR�ELDá\�Z]yU��:]yU�MHVW�SURVW\��DOH�QLJG\�SU]HGWHP�QLH�ZLG]LDáHP�



QLNRJR�Z\V]\ZDMąFHJR��ZLĊF�REVHUZXMĊ�Mą�XZDĪQLH��GRSyNL�QLH�MHVWHP�SHZLHQ��ĪH�ZLHP��

MDN�WR�UREL�L�MDN�VSUDZLD��ĪH�EUą]RZ\�Z]yU�]PLHQLD�NLHUXQHN�

� 7RP�SRZLHG]LDá�PL�R�'RQLH���PyZL�/XFLD��]HUNDMąF�QD�PQLH��&]XMĊ�QDJá\�FKáyG��1LH�

FKFĊ�SDPLĊWDü��MDNL�E\á�]á\��±�:V]\VWNR�Z�SRU]ąGNX"���S\WD�

� 1LF�PL�QLH�MHVW���RGSRZLDGDP�

� 'RQ��FXGRZQH�G]LHFNR"���S\WD�/XFLH�QLH]QDMRPD�NRELHWD��/XFLD�VLĊ�NU]\ZL�

� 7DN��&]DVDPL�SRWUDIL�E\ü�SUDZG]LZ\P�SDODQWHP�

� &R�]URELá�W\P�UD]HP"���S\WD�QLH]QDMRPD��/XFLD�]HUND�QD�PQLH�

� 2FK��WR�FR�]Z\NOH��0D�QLHZ\SDU]RQ\�MĊ]RU�

&LHV]Ċ�VLĊ��ĪH�QLF�ZLĊFHM�QLH�Z\MDĞQLD��1LH�VąG]Ċ��ĪHE\�E\á�WDNL�]á\��MDN�WR�PXVLDá�

SU]HGVWDZLü�7RP��-HVWHP�QLHV]F]ĊĞOLZ\�QD�P\ĞO�R�W\P��ĪH�7RP�SRWUDIL�E\ü�ZREHF�NRJRĞ�

QLHVSUDZLHGOLZ\�

7RP�ZUDFD�L�PyZL�PL��ĪH�QDVWĊSQ\�SRMHG\QHN�PDP�R�WU]\QDVWHM�F]WHUG]LHĞFL�SLĊü�

� =�MHGQRUXQGRZFHP���GRGDMH � � ��:F]HVQ\P�UDQNLHP�SU]HJUDá�VZRMą�SLHUZV]ą�

ZDONĊ��3RZLQLHQHĞ�FRĞ�]MHĞü����3RGDMH�PL�EXáNĊ�]�PLĊVHP�Z�ĞURGNX��3DFKQLH�GREU]H��

-HVWHP�JáRGQ\��2GJU\]DP�NĊV�L�SU]HNRQXMĊ�VLĊ��ĪH�MHVW�VPDF]QD��ZLĊF�]MDGDP�FDáą�

3U]\�7RPLH�]DWU]\PXMH�VLĊ�VWDU]HF�L�]DJDGXMH�JR��7RP�ZVWDMH��QLH�ZLHP��F]\�WHĪ�QLH�

SRZLQLHQHP�ZVWDü��&RĞ�Z�SU]\E\V]X�SU]\FLąJD�PRMą�XZDJĊ��0D�WLN��,�EDUG]R�V]\ENR�

PyZL��1LH�ZLHP��R F]\P�UR]PDZLDMą�� R �OXG]LDFK��NWyU\FK�QLH�]QDP��L�PLHMVFDFK�

JG]LH�QLJG\�QLH�E\áHP�

0yM�WU]HFL�SU]HFLZQLN�MHVW�FDá\�XEUDQ\�Z�F]HUĔ�]�F]HUZRQ\PL�ODPyZNDPL��2Q�UyZQLHĪ�

QRVL�SODVWLNRZą��SU]H]URF]\VWą�PDVNĊ��0D�FLHPQH�ZáRV\�L�RF]\��EDUG]R�MDVQą�VNyUĊ�L�

SU]\FLĊWH�QD�RVWUR�GáXJLH�ERNREURG\��1LH�SRUXV]D�VLĊ�MHGQDN�]D�GREU]H��-HVW�ZROQ\�L�

QLH]E\W�VLOQ\��6ZRLPL�DWDNDPL�QLHZLHOH�RVLąJD��RVWU]H�SRUXV]D�VLĊ�JZDáWRZQLH�Z�SU]yG�

L�Z�W\á�EH]�ĪDGQHJR�HIHNWX��=DOLF]DP�WUDILHQLH��NWyUHJR�RQ�QLH�]JáDV]D��ZLĊF�WUDILDP�JR�



PRFQLHM��3RGQRVL�GáRĔ��1D�WZDU]\�PD�Z\PDORZDQH�XF]XFLD��MHVW�MHGQRF]HĞQLH�

]DQLHSRNRMRQ\�L�]á\��3RPLPR�]PĊF]HQLD�ZLHP��ĪH�PRJĊ�Z\JUDü��JG\E\P�WHJR�FKFLDá�

1LH�MHVW�GREU]H�]áRĞFLü�OXG]L��DOH�FKFLDáE\P�Z\JUDü��2NUąĪDP�JR��REUDFD�VLĊ�SRZROL��

V]W\ZQR��7UDILDP�JR�SRQRZQLH��:\G\PD�GROQą�ZDUJĊ�L�PDUV]F]\�F]RáR��1LHGREU]H�

MHVW�VSUDZLDü��ĪH�OXG]LH�F]XMą�VLĊ�JáXSLR��=ZDOQLDP��DOH�RQ�WHJR�QLH�Z\NRU]\VWXMH��0D�

EDUG]R�SURVW\�Z]yU��WDN�MDNE\�]QDá�W\ONR�GZLH�]DVWDZ\�L�SFKQLĊFLD��&RID�VLĊ��NLHG\�VLĊ�

]EOLĪDP��$OH�WDNLH�VWDQLH�Z�MHGQ\P�PLHMVFX�L�Z\PLDQD�FLRVyZ�MHVW�QXGQD��&KFĊ��ĪHE\�FRĞ�

]URELá��.LHG\�QLF�QLH�UREL��PLMDP�MHJR�NLHSVNą�]DVWDZĊ�L�XGHU]DP��7ZDU]�SU]HFLZQLND�

Z\NU]\ZLD�JQLHZ��Z\U]XFD�]�VLHELH�ZLą]DQNĊ�RUG\QDUQ\FK�VáyZ��:LHP��ĪH�SRZLQLHQHP�

XĞFLVQąü�PX�GáRĔ�L�SRG]LĊNRZDü��DOH�RQ�MXĪ�RGV]HGá��6ĊG]LD�Z]UXV]D�UDPLRQDPL�

� 'REU]H�]URELáHĞ���PyZL�7RP����:LG]LDáHP��MDN�]ZROQLáHĞ��GDMąF�PX�V]DQVĊ�QD�

KRQRURZH�WUDILHQLH����6]NRGD��ĪH�LGLRWD�QLH�PLDá�SRMĊFLD��MDN�SRVWąSLü��7HUD]�MXĪ�ZLHV]��

GODF]HJR�QLH�OXELĊ��NLHG\�PRL�XF]QLRZLH�]E\W�ZF]HĞQLH�ELRUą�XG]LDá�Z�WXUQLHMDFK��1LH

E\á�GR�NRĔFD�JRWRZ\�

1LH�E\á�GR�NRĔFD�JRWRZ\��&]\�SUDZLH�JRWRZ\��:�RJyOH�QLH�E\á�JRWRZ\�

.LHG\�]JáDV]DP�VZRMH�]Z\FLĊVWZR��GRZLDGXMĊ�VLĊ��ĪH�]QDOD]áHP�VLĊ�Z�JUXSLH�

]DZRGQLNyZ�]�Z\QLNLHP������7\ONR�yVHPND�SR]RVWDáD�QLHSRNRQDQD��&]XMĊ�VLĊ�EDUG]R�

]PĊF]RQ\��DOH�QLH�FKFĊ�UR]F]DURZDü�7RPD��ZLĊF�VLĊ�QLH�Z\FRIXMĊ��1DVWĊSQD�ZDOND�

]DF]\QD�VLĊ�QLHPDO�QDW\FKPLDVW��W\P�UD]HP�]�Z\VRNą��FLHPQRZáRVą�NRELHWą��8EUDQD�MHVW�Z�

SURVW\�JUDQDWRZ\�VWUyM��]H�]Z\Náą�GUXFLDQą�PDVNą��:�QLF]\P�QLH�SU]\SRPLQD�

SRSU]HGQLND��DWDNXMH�QDW\FKPLDVW�L�SR�V]\ENLHM�Z\PLDQLH�FLRVyZ�]DOLF]D�SLHUZV]H�WUDILHQLH��-D�

]GRE\ZDP�GUXJLH��RQD�WU]HFLH��D�MD�F]ZDUWH��7HQ�Z]yU�QLHáDWZR�MHVW�SU]HMU]Hü��'RRNRáD�Vá\V]Ċ�

JáRV\��OXG]LH�PyZLą�MHGQL�GR�GUXJLFK��ĪH�WR�GREUD�ZDOND��=QyZ�F]XMĊ�VLĊ�OHNNL�L�V]F]ĊĞOLZ\��

:WHP�F]XMĊ�QD�SLHUVL�GRWNQLĊFLH�NOLQJL�L�SRMHG\QHN�VLĊ�NRĔF]\��1LH�GEDP�R�WR��-HVWHP�

]PĊF]RQ\�L�VSRFRQ\��F]XMĊ�VZyM�]DSDFK�

� 'REUD�ZDOND����PyZL�NRELHWD�L�NOHSLH�PQLH�SR�UDPLHQLX�

� ']LĊNXMĊ���RGSRZLDGDP�



7RP�MHVW�]H�PQLH�]DGRZRORQ\��SR]QDMĊ�WR�SR�MHJR�XĞPLHFKX��/XFLD�WHĪ�MHVW�REHFQD��QLH�

]DXZDĪ\áHP��NLHG\�SU]\V]áD�RJOąGDü�SRMHG\QHN��6WRMą�RERN�VLHELH��&]XMĊ�VLĊ�MHV]F]H�

V]F]ĊĞOLZV]\�

� �6SUDZGĨP\��MDN�Z\VRNR�]DV]HGáHĞ�Z�UDQNLQJX�±�SURSRQXMH�7RP�

� 5DQNLQJ"

� :V]\VF\�V]HUPLHU]H�RWU]\PXMą�SXQNW\�Z�]DOHĪQRĞFL�RG�VZRLFK�UH]XOWDWyZ���PyZL���

'OD�QRZLFMXV]\�MHVW�RVREQ\�UDQNLQJ��3U]\SXV]F]DP��ĪH�RVLąJQąáHĞ�GREUH�PLHMVFH��

7XUQLHM�MHV]F]H�SRWUZD��DOH�Z\GDMH�PL�VLĊ��ĪH�ZV]\VF\�GHELXWDQFL�MXĪ�VNRĔF]\OL�

1LH�ZLHG]LDáHP�R�W\P��1D�ZLHONLHM�WDEOLF\�PRMH�QD]ZLVNR�]QDMGXMH�VLĊ�QD�G]LHZLĊWQDVW\P�

PLHMVFX��OHF]�Z�SUDZ\P�GROQ\P�URJX�ZLGQLHMH�QD�VDP\P�V]F]\FLH�OLVW\�VLHGPLX�

GHELXWDQWyZ�

� 7DN�P\ĞODáHP���PyZL�7RP����&ODXGLR������-HGQD�]�NRELHW�]DSLVXMąF\FK�QD]ZLVND�

QD�WDEOLF\�VLĊ�RGZUDFD����&]\�ZV]\VF\�QRZLFMXV]H�MXĪ�VNRĔF]\OL"

� 7DN����&]\�WR�MHVW�/RX�$UUHQGDOH"���3DWU]\�QD�PQLH�

� 7DN���SRWZLHUG]DP����-HVWHP�/RX�$UUHQGDOH�

� ĝZLHWQLH�FL�SRV]áR�MDN�QD�GHELXWDQWD���FKZDOL�

� ']LĊNXMĊ���RGSRZLDGDP�

� 0DP�WXWDM�WZyM�PHGDO���GRGDMH��VLĊJDMąF�SRG�VWyá�L�Z\FLąJDMąF�PDá\�VNyU]DQ\�

ZRUHF]HN����&]\�ZROLV]�]DF]HNDü�L�RWU]\PDü�JR�Z�WUDNFLH�XURF]\VWHM�FHUHPRQLL"

1LH�ZLHG]LDáHP��ĪH�GRVWDQĊ�PHGDO��0\ĞODáHP��ĪH�W\ONR�]Z\FLĊ]FD�ZV]\VWNLFK�ZDON�

]RVWDQLH�QDJURG]RQ\�

� 0XVLP\�ZUDFDü���ZWUąFD�7RP�

� &yĪ��ZREHF�WHJR����SURV]Ċ�EDUG]R���3RGDMH�PL�ZRUHF]HN��NWyU\�Z�GRW\NX�VSUDZLD�

ZUDĪHQLH�SUDZG]LZHM�VNyU\����3RZRG]HQLD�QDVWĊSQ\P�UD]HP�

� ']LĊNXMĊ���PyZLĊ�



1LH�ZLHP��F]\�SRZLQLHQHP�RWZRU]\ü�PLHV]HN��OHF]�7RP�U]XFD�

� =REDF]P\������L�Z\FLąJD�PHGDO��7R�PHWDORZ\�NUąĪHN�]�ZWRSLRQ\P�ZL]HUXQNLHP�

V]SDG\�L�PDáą�G]LXUNą�SU]\�EU]HJX��&KRZDP�JR�]�SRZURWHP�GR�ZRUHF]ND�

:�GURG]H�SRZURWQHM�RGWZDU]DP�Z�SDPLĊFL�ZV]\VWNLH�SRMHG\QNL��3DPLĊWDP�NDĪG\�]�

QLFK��MHVWHP�QDZHW�Z�VWDQLH�VSRZROQLü�UXFK\�*XQWKHUD��ĪHE\�QDVWĊSQ\P�UD]HP���MHVWHP�

]DVNRF]RQ\�VZRMą�SHZQRĞFLą��ĪH�EĊG]LH�QDVWĊSQ\�UD]�L�ĪH�FKFĊ�Z]Ląü�XG]LDá�Z�NROHMQ\P�

WXUQLHMX���VSUDZLü�VLĊ�OHSLHM�Z�VWDUFLX�]�W\P�SU]HFLZQLNLHP�

=DF]\QDP�UR]XPLHü��F]HPX�7RP�XZDĪDá��ĪH�PL�WR�SRPRĪH��JG\E\P�PXVLDá�

ZDOF]\ü�]�SDQHP�&UHQVKDZHP��=MDZLáHP�VLĊ�Z�PLHMVFX��JG]LH�QLNW�PQLH�QLH�]QDá��L�

ZVSyá]DZRGQLF]\áHP�]�LQQ\PL�MDN�QRUPDOQD�RVRED��1LH�PXVLDáHP�Z\JUDü�FDáHJR�WXUQLHMX��

ĪHE\�PLHü�SRF]XFLH��ĪH�FRĞ�RVLąJQąáHP�

3R�SRZURFLH�GR�GRPX�]GHMPXMĊ�SU]HSRFRQ\�VWUyM��Z\SRĪ\F]RQ\�PL�SU]H]�/XFLH��

3RZLHG]LDáD��ĪHE\P�JR�QLH�SUDá��SRQLHZDĪ�MHVW�VSHFMDOQ\��.D]DáD�JR�RGZLHVLü�L�SU]\ZLHĨü�

]H�VREą�Z�ĞURGĊ��QD�WUHQLQJ��1LH�SRGRED�PL�VLĊ�WHQ�]DSDFK��:RODáE\P�RGGDü�NRVWLXP�

G]LVLDM�OXE�MXWUR��DOH�Z\UDĨQLH�SRZLHG]LDáD��Z�ĞURGĊ��3U]HZLHV]DP�VWUyM�SU]H]�RSDUFLH�

NDQDS\�Z�VDORQLH�L�ELRUĊ�SU\V]QLF�

*RUąFD�ZRGD�GREU]H�PL�UREL��:LG]Ċ�QLHZLHONLH�VLQLDNL�Z�PLHMVFDFK��JG]LH�WUDILOL�PQLH�

SU]HFLZQLF\��%LRUĊ�GáXJL�SU\V]QLF��DĪ�F]XMĊ�VLĊ�DEVROXWQLH�F]\VW\��SR�F]\P�]DNáDGDP�

QDMEDUG]LHM�PLĊNNL�SRGNRV]XOHN�L�V]RUW\��MDNLH�PDP��-HVWHP�EDUG]R�ĞSLąF\��OHF]�PXV]Ċ�

]REDF]\ü��FR�LQQL�QDSLVDOL�Z�H�PDLODFK�R�VZRLFK�UR]PRZDFK�

2WU]\PDáHP�ZLDGRPRĞFL�RG�&DPHURQD�L�%DLOH\D��&DPHURQ�SLV]H��ĪH�UR]PDZLDOL��DOH�QLF�

QLH�XVWDOLOL��%DLOH\�Z\PLHQLD�W\FK��NWyU]\�SU]\V]OL���ZV]\VF\��SUyF]�PQLH�L�/LQG\���L�

LQIRUPXMH��ĪH�]DS\WDOL�UDGFĊ�SUDZQHJR�&HQWUXP�R�]DVDG\�U]ąG]ąFH�HNVSHU\PHQWDPL�QD�

OXG]LDFK��:HGáXJ�%DLOH\D��&DPHURQ�SU]HGVWDZLá�WR�Z�WHQ�VSRVyE��ĪH�Vá\V]HOLĞP\�R�WHM�

NXUDFML�L�FKFLHOLĞP\�Mą�Z\SUyERZDü��5DGFD�SRZLQLHQ�GRZLHG]LHü�VLĊ�ZLĊFHM�QD�WHQ�WHPDW�

RG�VWURQ\�SUDZQHM�

,GĊ�VSDü�ZF]HĞQLH�




�
�


:�SRQLHG]LDáHN�L�ZH�ZWRUHN�QLH�Vá\V]\P\�QLF�QRZHJR�DQL�RG�SDQD�&UHQVKDZD��DQL�

RG�ILUP\��0RĪH�Z\QDOD]F\�NXUDFML�QLH�Vą�MHV]F]H�JRWRZL��E\�Z\SUyERZDü�Mą�QD�

OXG]LDFK��0RĪH�SDQ�&UHQVKDZ�PXVL�LFK�GR�WHJR�SU]HNRQDü��ĩDáXMĊ��ĪH�QLH�GRZLHG]LHOLĞP\�

VLĊ�ZLĊFHM��3DPLĊWDP��MDN�VLĊ�F]XáHP�QD�DUHQLH�SU]HG�SLHUZV]ą�ZDONą��1LHZLHG]D�

]GHF\GRZDQLH�Z\GDMH�VLĊ�V]\EV]D�RG�ZLHG]\�

=QRZX�F]\WDP�VWUHV]F]HQLH�DUW\NXáX�]�PDJD]\QX�RQOLQH��QDGDO�MHGQDN�QLH�UR]XPLHP�
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:�QDV]\P�EXG\QNX�QLH�PDP\�DXWRPDWX�]�MHG]HQLHP��1LNW�]�QLHJR�QLH�NRU]\VWDá�L�Ī\ZQRĞü�

VLĊ�SVXáD��ZLĊF�GDOL�VRELH�]�W\P�VSRNyM��)LUPD�PD�VWRáyZNĊ�SR�GUXJLHM�VWURQLH�FDPSXVX��D�Z�

VąVLHGQLP�EXG\QNX�VWRL�WDNL�DXWRPDW��:\GDZDQH�]�QLHJR�SRVLáNL�Vą�SDVNXGQH��:V]\VWNLH�

F]ĊĞFL�NDQDSNL�Vą�Z\PLHV]DQH�]H�VREą�L�XVPDURZDQH�PDMRQH]HP�OXE�VRVHP�GR�VDáDWHN��

:�ĞURGNX�]LHOHQLQD�L�VLHNDQH�PLĊVR�]�SU]\SUDZDPL��1DZHW�JG\E\P�UR]áRĪ\á�NURPNL�L�

RF]\ĞFLá�MH�]�PDMRQH]X��MHJR�]DSDFK�L�VPDN�L�WDN�E\�]RVWDá\��SVXMąF�PLĊVR��6áRG\F]H��



SąF]NL�L�EXáNL���NOHMą�VLĊ��]RVWDZLDMąF�REU]\GOLZH�SODP\�QD�SODVWLNRZ\FK�SRMHPQLNDFK��

]�NWyU\FK�VLHMH�Z\MPXMH��$Ī�VNUĊFD�PQLH�Z�ĪRáąGNX��JG\�WR�VRELH�Z\REUDĪDP�

:\MHFKDáE\P�SR]D�ILUPĊ�L�FRĞ�VRELH�NXSLá��FKRü�]D]Z\F]DM�QLH�Z\FKRG]LP\�]�ELXUD�

Z�SRU]H�OXQFKX��OHF]�PyM�Zy]�SR]RVWDá�QD�SDUNLQJX�SRG�GRPHP��RSXV]F]RQ\�QD�VZRLFK�

F]WHUHFK�VIODF]Dá\FK�RSRQDFK��1LH�FKFĊ�LĞü�SU]H]�FDá\�FDPSXV��ĪHE\�MHĞü�Z�WHM�ZLHONLHM��

KDáDĞOLZHM�VDOL�]�OXGĨPL��NWyU\FK�QLH�]QDP�L�NWyU]\�WUDNWXMą�QDV�MDN�JURĨQ\FK�G]LZDNyZ��

1LH�ZLHP�WHĪ��F]\�RIHURZDQH�WDP�MHG]HQLH�E\áRE\�OHSV]H�QLĪ�WR�]�DXWRPDWX�

� =DSRPQLDáHĞ�OXQFKX"���S\WD�(ULF��3RGVNDNXMĊ��-HV]F]H�]�QLNLP�QLH�UR]PDZLDáHP�

� .WRĞ�SRSU]HFLQDá�PL�RSRQ\�Z�DXFLH���PyZLĊ��±�6SyĨQLáHP�VLĊ��3DQ�&UHQVKDZ�MHVW�QD�

PQLH�ZĞFLHNá\��3U]\SDGNRZR�]RVWDZLáHP�OXQFK�Z�GRPX��0yM�VDPRFKyG�VWRL�SRG�GRPHP�

� -HVWHĞ�JáRGQ\"

� 7DN��$OH�QLH�FKFĊ�LĞü�GR�VWRáyZNL�

� &KX\�MHG]LH�]DáDWZLü�FRĞ�Z�SRU]H�OXQFKX���R]QDMPLD�(ULF�

� &KX\�QLH�OXEL�QLNRJR�]DELHUDü���ZWUąFD�/LQGD�

� 0RJĊ�]�QLP�SRJDGDü���SRGVXZDP�

&KX\�]JDG]D�VLĊ�NXSLü�PL�FRĞ�GR�MHG]HQLD��1LH�Z\ELHUD�VLĊ�GR�VSRĪ\ZF]HJR��ZLĊF�

EĊGĊ�PXVLDá�]DGRZROLü�VLĊ�W\P��FR�]GRáD�NXSLü�SR�GURG]H��:UDFD�]�MDEáNDPL�L�EXáNą�]�

NLHáEDVą��/XELĊ�MDEáND��DOH�QLH�NLHáEDVĊ��1LH�VPDNXMą�PL�Z\PLHV]DQH�Z�QLHM�F]ąVWNL��1LH�

MHVW�MHGQDN�WDN�]áD�MDN�NLOND�LQQ\FK�U]HF]\��D�MD�MHVWHP�JáRGQ\��ZLĊF�Mą�]MDGDP��QLH�

QDP\ĞODMąF�VLĊ�GáXJR�

-HVW�V]HVQDVWD�V]HVQDĞFLH��NLHG\�SU]\SRPLQDP�VRELH��ĪH�QLH�]DG]ZRQLáHP�GR�QLNRJR�Z�

VSUDZLH�Z\PLDQ\�RSRQ�Z�VDPRFKRG]LH��2WZLHUDP�ORNDOQą�NVLąĪNĊ�WHOHDGUHVRZą�L�GUXNXMĊ�

OLVWĊ�QXPHUyZ��6SLV�RQOLQH�SRGDMH�WDNĪH�ORNDOL]DFMĊ��WRWHĪ�]DF]\QDP�RG�W\FK�QDMEOLĪHM�

PRMHJR�GRPX��.LHG\�GR�QLFK�G]ZRQLĊ��MHGHQ�SR�GUXJLP�PyZLą�PL��ĪH�MHVW�MXĪ�]E\W�

SyĨQR��ĪHE\�FRNROZLHN�G]LVLDM�]URELü�



� 1DMV]\EV]H�UR]ZLą]DQLH���UDG]L�PL�MHGHQ�]�QLFK���WR�NXSLü�F]WHU\�NRPSOHWQH�NRáD�L�

]DáRĪ\ü�MH�VDPHPX��SR�MHGQ\P�QD�UD]��� .XSQR�RSRQ�]�NRáDPL�NRV]WRZDáRE\�PQyVWZR�

SLHQLĊG]\��QLH�ZLHP�]UHV]Wą��MDN�PLDáE\P�SU]HZLHĨü�MH�GR�GRPX��1LH�FKFĊ�WDN�V]\ENR�SURVLü�

&KX\D�R�NROHMQą�SU]\VáXJĊ�

=XSHáQLH�MDN�Z�WHM�]DJDGFH�R�F]áRZLHNX��NXU]H��NRFLH�L�ZRUNX�]LDUQD�QD�W\P�VDP\P�

EU]HJX�U]HNL�RUD]�áRG]L��NWyUD�XQLHVLH�W\ONR�GZRMH�]�QLFK��D�F]áRZLHN�PXVL�MHM�XĪ\ü�GR�

SU]HZLH]LHQLD�ZV]\VWNLHJR�QD�GUXJL�EU]HJ�WDN��ĪHE\�QLH�]RVWDZLü�NRWD�VDP�QD�VDP�]�NXUą�DQL�

NXU\�]�ZRUNLHP�]LDUQD��0DP�F]WHU\�SRFLĊWH�RSRQ\�L�MHGQą�]DSDVRZą��-HĞOL�]DáRĪĊ�

]DSDVRZH�NRáR��PRJĊ�]DEUDü�XV]NRG]RQH�GR�VNOHSX�]�RSRQDPL��JG]LH�]DPRQWXMą�QD�QLH�

QRZą�RSRQĊ��SRWRF]Ċ�NRáR�]�SRZURWHP�GR�GRPX�L�]DáRĪĊ�MH��SR�F]\P�]DELRUĊ�GR�VNOHSX�

QDVWĊSQą�SRFLĊWą�RSRQĊ��3R�WU]HFK�UXQGNDFK�EĊGĊ�PLDá�F]WHU\�GREUH�NRáD�L�SRMDGĊ�DXWHP�]�

RVWDWQLą�]QLV]F]RQą�RSRQą��ĪHE\�Mą�WDNĪH�Z\PLHQLOL�QD�QRZą�

1DMEOLĪV]\�VNOHS�]QDMGXMH�VLĊ�PLOĊ�RG�GRPX��1LH�ZLHP��LOH�F]DVX�EĊGĊ�WRF]\á�WDP�

SR]EDZLRQą�SRZLHWU]D�RSRQĊ��FKRü�SU]\SXV]F]DP��ĪH�ZLĊFHM�QLĪ�Z�SU]\SDGNX�

QDSRPSRZDQHM��$OH�WR�MHG\Q\�VSRVyE��MDNL�SRWUDILĊ�Z\P\ĞOLü��1LH�SR]ZROą�PL�SRMH�

FKDü�]�NRáHP�NRPXQLNDFMą�SXEOLF]Qą��QDZHW�MHĞOL�]QDOD]áE\P�ZáDĞFLZą�OLQLĊ�

6NOHS�]�RSRQDPL�MHVW�RWZDUW\�GR�G]LHZLąWHM�ZLHF]RUHP��-HĞOL�SU]HSUDFXMĊ�G]LVLDM�

GZLH�GRGDWNRZH�JRG]LQ\�L�SU]\MDGĊ�GR�GRPX�SU]HG�yVPą��WR�QD�SHZQR�]GąĪĊ�GRWRF]\ü�

MHGQR�NRáR�GR�VNOHSX��]DQLP�]DPNQą��-XWUR��MHĞOL�Z\MGĊ�]�SUDF\�SXQNWXDOQLH��SRZLQLHQHP�

]GąĪ\ü�Z\PLHQLü�GZLH�QDVWĊSQH�

-HVWHP�Z�GRPX�R�G]LHZLĊWQDVWHM�F]WHUG]LHĞFL�WU]\��2WZLHUDP�EDJDĪQLN�L�Z\FLąJDP�

]DSDVRZH�NRáR��1DXF]\áHP�VLĊ�]PLHQLDü�NRáR�QD�NXUVLH�SUDZD�MD]G\��OHF]�RG�WDPWHM�

SRU\�DQL�UD]X�QLH�PXVLDáHP�WHJR�URELü��7HRUHW\F]QLH�WR�EDUG]R�SURVWH��]DELHUD�PL�

MHGQDN�ZLĊFHM�F]DVX��QLĪ�SU]HZLG\ZDáHP��3RGQRĞQLN�WUXGQR�SUDZLGáRZR�XVWDZLü��D�

VDPRFKyG�QLH�XQRVL�VLĊ�]E\W�V]\ENR��3U]yG�RVLDGD�QD�IHOJDFK��SXVWH�RSRQ\�Z\GDMą�
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ZV]\VWNLH�NRáD�PDMą�LGHQW\F]QH�UR]PLDU\��6NąG�WR�ZLH"

� 3DPLĊWDM��ĪHE\�SU]\NUĊFDü�SU]HFLZOHJáH�ĞUXE\��1DMSLHUZ�F]ĊĞFLRZR��SRWHP�
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NRáD�RG�UD]X��QLH�VNRĔF]\OLE\ĞP\�GR�G]LHZLąWHM��=DáRĪĊ�VLĊ��ĪH�SDQ�QLH�]RVWDMH�SR�
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1D�VSRGQLDFK�L�NRV]XOL�WHĪ�ZLGDü�FLHPQH�VPXJL�
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-HVW�GZXG]LHVWD�SLHUZV]D�VLHGHP��NLHG\�Z\FKRG]LP\�]�GZLHPD�QRZLXWNLPL�
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� 3HZQLH����8ĞPLHFKD�VLĊ�V]F]HU]H����,�PDP�SHZQą�VXJHVWLĊ��SU]HVWDZ�VDPRFKyG��1D�
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:áąF]DP�PX]\NĊ��]QRZX�%DFK���L�Z�NRĔFX�RVXZDP�VLĊ�Z�VHQ��áDJRGQLH�NRá\VDQ\�
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VLĊ�L�RGFKRG]L��1LH�RG]\ZD�VLĊ�GR�PQLH��&]DVDPL�PLOF]HQLH�OXG]L�R]QDF]D�JQLHZ��DOH�QLH�ZLHP��
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RSRQ�
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'DQQ\
HJR�Z�EDJDĪQLNX��3RVWDQDZLDP�]DSDUNRZDü�RERN�MHJR�ZR]X��FKRü�QLH�ZLHP��F]\�

MHVW�Z�GRPX��àDWZLHM�EĊG]LH�SU]HQLHĞü�]DSDVRZH�NRáR�]�MHGQHJR�DXWD�GR�GUXJLHJR��MHĞOL�

EĊGą�VWDá\�EOLVNR�VLHELH�

3XNDP�GR�GU]ZL�'DQQ\
HJR�

� 7DN"���7R�MHJR�JáRV�

� 7XWDM�/RX�$UUHQGDOH���PyZLą����0DP�WZRMH�NRáR�]DSDVRZH�Z�EDJDĪQLNX�

6á\V]Ċ�]EOLĪDMąFH�VLĊ�NURNL�

� 0yZLáHP�FL��/RX��ĪH�QLH�PXVLV]�VLĊ�]�W\P�VSLHV]\ü��:�NDĪG\P�UD]LH�G]LĊNXMĊ���

2WZLHUD�GU]ZL��0D�QD�SRGáRG]H�WDNą�VDPą�EUą]RZą�ĪyáWą�UG]DZą�Z\NáDG]LQĊ�MDN�MD��W\OH�ĪH�

MD�SRáRĪ\áHP�QD�QLHM�FRĞ��RG�F]HJR�QLH�EROą�PQLH�RF]\��0D�GXĪ\��FLHPQRV]DU\
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QLH�NRELHWą�

� :HMGĨ��/RX���PyZL�GR�PQLH�'DQQ\���D�MD�SRV]XNDP�NOXF]\NyZ����1LH�PDP�RFKRW\�
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1D�EODFLH�SDQXMH�SRU]ąGHN��W\ONR�VNRURZLG]�L�WHOHIRQ�

8GDMHP\�VLĊ�QD�Gyá�L�Z\FKRG]LP\�QD�SDUNLQJ��2WZLHUDP�EDJDĪQLN��D�'DQQ\�

Z\FLąJD�]�QLHJR�NRáR��2WZLHUD�VZyM�EDJDĪQLN�L�NáDG]LH�MH�GR�ĞURGND��SR�F]\P�

]DWU]DVNXMH�NODSĊ��NWyUD�Z\GDMH�LQQ\�GĨZLĊN�QLĪ�WD�Z�PRLP�ZR]LH�

� ']LĊNXMĊ�]D�SRPRF���PyZLĊ�
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ZLĊFHM��ĪHE\�PL�SRPyF��QLH�ZLHP�MHGQDN��FR�LQQHJR�PLDáE\P�SRZLHG]LHü�

6WRL�SU]\�DXFLH��SDWU]ąF�QD�PQLH��0LOF]\�SU]H]�FKZLOĊ��SR�F]\P�U]XFD��Ä1R�FyĪ��GR�

]REDF]HQLD��L�RGZUDFD�VLĊ��3HZQLH��ĪH�PQLH�]REDF]\���PLHV]NDP\�Z�W\P�VDP\P�

EXG\QNX��0\ĞOĊ��ĪH�R]QDF]D�WR��LĪ�QLH�FKFH�ZUDFDü�GR�ĞURGND�UD]HP�]H�PQą��1LH�ZLHP��
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PLHV]NDQLX"�*G\E\�E\áD�X�PQLH�0DUMRU\��WR�F]\�WHĪ�E\P�QLH�FKFLDá��ĪHE\�'DQQ\�

ZFKRG]Lá�]H�PQą�GR�ĞURGND"�1LH�ZLHP��&]DVDPL�SRZRG\��GOD�NWyU\FK�OXG]LH�QRUPDOQL�

FRĞ�URELą��Vą�EDUG]R�RF]\ZLVWH��F]DVHP�MHGQDN�Z�RJyOH�LFK�QLH�UR]XPLHP�

:UHV]FLH�ZFKRG]Ċ�GR�EXG\QNX�L�UXV]DP�QD�VZRMH�SLĊWUR��:áąF]DP�XVSRNDMDMąFą�

PX]\NĊ���SUHOXGLD�&KRSLQD��:OHZDP�GZLH�V]NODQNL�ZRG\�GR�JDUQND�L�RWZLHUDP�SDF]NĊ�

NOXVHN�]�ZDU]\ZDPL��2EVHUZXMĊ�EąEHONL�Z�JRWXMąFHM�VLĊ�ZRG]LH��3RG�SLHUZV]\PL�]�
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GRGDWNRZą��QD�Z\SDGHN�JG\E\�PDV]\QD�NWyUHMĞ�QLH�SU]\MĊáD��%DUG]R�PQLH�]áRĞFL��
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SRG]LXUDZLRQH�
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� 7XWDM��QD�QDV]\P�SDUNLQJX"�0\ĞODáDP��ĪH�WX�MHVW�EH]SLHF]QLH�

� 7R�E\áR�EDUG]R�QLHSU]\MHPQH���GRGDMĊ����6SyĨQLáHP�VLĊ�GR�SUDF\�

� $OH�FKXOLJDQL"�7XWDM"����5REL�PLQĊ� � MDNLHM �QLJG\�X�QLHM �QLH�ZLG]LDáHP��FRĞ�

SRĞUHGQLHJR�PLĊG]\�VWUDFKHP�D�ZVWUĊWHP��3RWHP�SDWU]\�]H�]áRĞFLą�ZSURVW�QD�PQLH���
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NUDZĊGĨ�VXV]DUNL��Z\JOąGD�WR�EDUG]R�QLHSRU]ąGQLH�L�QLHáDGQLH��]XSHáQLH�MDN�Z\VWDMąFH�

SR]D�NUDZĊGĨ�WDOHU]D�MHG]HQLH�

� 1LH���RGSRZLDGDP��:\FLąJDP�MDVQH�U]HF]\�]�MDVQHJR�NRV]D�L�ZNáDGDP�MH�GR�SUDONL�

SR�SUDZHM�VWURQLH��'RGDMĊ�GHWHUJHQW��XZDĪQLH�JR�RGPLHU]DMąF��SRQLHZDĪ�]XĪ\FLH�]E\W�

GXĪHM�MHJR�LORĞFL�E\áRE\�PDUQRWUDZVWZHP��D�XEUDQLD�VLĊ�QLH�GRSLRUą��MHĞOL�EĊG]LH�JR�]D�

PDáR��:U]XFDP�PRQHW\�GR�V]F]HOLQ\��]DP\NDP�GU]ZLF]NL��XVWDZLDP�SUDONĊ�QD�

ĞUHGQLH�SUDQLH��SáXNDQLH�Z�]LPQHM�ZRG]LH�L�RGZLURZDQLH��SR�F]\P�QDFLVNDP�JX]LN�

67$57��:�SUDOFH�FRĞ�V]F]ĊND�L�GR�ĞURGND�]DF]\QD�ZOHZDü�VLĊ�]�V\NLHP�ZRGD�

� 7R�RNURSQH���PyZL�SDQQD�.LPEHUO\��7U]ĊVąF\PL�VLĊ�UĊNDPL�ZS\FKD�UHV]WĊ�SUDQLD�

GR�VXV]DUNL��1D�SRGáRJĊ�VSDGD�FRĞ�UyĪRZHJR�L�SRPDUV]F]RQHJR��2GZUDFDP�VLĊ�L�

Z\FLąJDP�XEUDQLD�]�FLHPQR]LHORQHJR�NRV]D��:NáDGDP�MH�GR�SUDONL�SRĞURGNX����&KRü�WR

QLH�SUREOHP�GOD�OXG]L�WDNLFK�MDN�W\���GRGDMH�

� &R�WR�]QDF]\��ĪH�WR�QLH�SUREOHP�GOD�OXG]L�WDNLFK�MDN�MD"�� S\WDP��1LJG\�SU]HGWHP�

WDN�QLH�PyZLáD�

� -HVWHĞ�PáRG\���Z\MDĞQLD����,�MHVWHĞ�PĊĪF]\]Qą��1LH�PXVLV]�VLĊ�PDUWZLü�

1LH�UR]XPLHP��:HGáXJ�SDQD�&UHQVKDZD�QLH�MHVWHP�PáRG\��-HVWHP�Z\VWDUF]DMąFR�

GRURVá\��ĪHE\�ZLHG]LHü��FR�WU]HED��-HVWHP�PĊĪF]\]Qą��DOH�QLH�UR]XPLHP��F]HPX�

PLDáRE\�WR�R]QDF]Dü��ĪH�SU]HG]LXUDZLHQLH�RSRQ�Z�PRLP�ZR]LH�WR�QLF�]áHJR�

� 1LH�FKFLDáHP��ĪHE\�SRFLĊWR�PL�RSRQ\���PyZLĊ�SRZROL��SRQLHZDĪ�QLH�ZLHP��MDN�

VLĊ�]DFKRZD�

� 1R�FyĪ��MDVQH��ĪH�WHJR�QLH�FKFLDáHĞ���RGSRZLDGD�SRVSLHV]QLH��=Z\NOH�Z�ĞZLHWOH�SUDOQL�

MHM�VNyUD�Z\JOąGD�EODGR�L�ĪyáWDZR��WHUD]�MHGQDN�QD�SROLF]NL�Z\VWąSLá\�MHM�EU]RVNZLQLRZH�

UXPLHĔFH�

� $OH�QLH�PXVLV]�VLĊ�PDUWZLü�OXGĨPL��NWyU]\�FL�GRNXF]DMą��0ĊĪF]\]QDPL�

3DWU]ąF�QD�SDQQĊ�.LPEHUO\��QLH�SRWUDILĊ�Z\REUD]Lü�VRELH�QLNRJR��NWR�E\�MHM�GRNXF]Dá��

0D�VLZH�ZáRV\��SU]H]�NWyUH�SU]H]LHUD�UyĪRZD�F]DV]ND��SRPDUV]F]RQą�VNyUĊ�L�EUą]RZH�



SODP\�QD�UDPLRQDFK��&KFĊ�]DS\WDü��F]\�PyZL�SRZDĪQLH��OHF]�ZLHP��ĪH�WDN�ZáDĞQLH�MHVW��1LH�

ĞPLHMH�VLĊ��QDZHW�]H�PQLH��NLHG\�FRĞ�XSXV]F]Ċ�

� 3U]\NUR�PL��ĪH�SDQLą�]DQLHSRNRLáHP���PyZLĊ��ZNáDGDMąF�GHWHUJHQW�GR�SUDONL�

SHáQHM�FLHPQ\FK�U]HF]\��:VXZDP�PRQHWĊ�Z�V]F]HOLQĊ��'U]ZL�VXV]DUNL�]DP\NDMą�VLĊ�]�

WU]DVNLHP��]DSRPQLDáHP�R�QLHM��SUyEXMąF�]UR]XPLHü�SDQQĊ�.LPEHUO\�L�WHUD]�GUJQĊáD

PL�UĊND��-HGQD�]�PRQHW�QLH�WUDILD�Z�V]F]HOLQĊ�L�ZSDGD�GR�SUDONL��%ĊGĊ�PXVLDá�ZV]\VWNR�

Z\Mąü��ĪHE\�Mą�]QDOHĨü��D�Z�W\P�F]DVLH�]VXQLH�VLĊ�]�XEUDĔ�GR�ĞURGND��6]XPL�PL�Z�JáRZLH�

� ']LĊNXMĊ��/RX���PyZL�SDQQD�.LPEHUO\�FLHSOHMV]\P�JáRVHP��-HVWHP�]DVNRF]RQ\��

1LH�VSRG]LHZDáHP�VLĊ��ĪH�SRZLHP�ZáDĞFLZą�U]HF]����&RĞ�QLH�Z�SRU]ąGNX"���S\WD��

JG\�]DF]\QDP�Z\FLąJDü�XEUDQLD��VWU]ąVDMąF�MH�WDN��ĪH�ZLĊNV]RĞü�GHWHUJHQWX�VSDGD�GR�

SUDONL�

� :SDGáD�PL�GR�ĞURGND�PRQHWD���Z\MDĞQLDP��3DQQD�.LPEHUO\�SRGFKRG]L�EOLĪHM��1LH�

FKFĊ�WHJR��8Ī\ZD�PRFQ\FK�SHUIXP�R�EDUG]R�VáRGNLP�]DSDFKX�

� 1R�WR�ZáyĪ�LQQą��7DPWD�EĊG]LH�QDSUDZGĊ�F]\VWD��NLHG\�Z\MPLHV]�SUDQLH��

R]QDMPLD�

1LHUXFKRPLHMĊ�QD�FKZLOĊ�]�XEUDQLDPL�Z�UĊFH��&]\�PRJĊ�]RVWDZLü�PRQHWĊ�Z�ĞURGNX"�

:�NLHV]HQL�PDP�]DSDVRZą��:U]XFDP�U]HF]\�GR�ĞURGND�L�VLĊJDP�GR�NLHV]HQL�SR�

PRQHWĊ��0D�RGSRZLHGQL�UR]PLDU��:NáDGDP�Mą�GR�V]F]HOLQ\��]DP\NDP�GU]ZLF]NL��

QDVWDZLDP�SUDQLH�L�QDFLVNDP�SU]\FLVN�67$57��.ROHMQH�V]F]ĊNQLĊFLH�L�V\N�ZRG\��&]XMĊ�

VLĊ�G]LZQLH��0\ĞODáHP��ĪH�UR]XPLDáHP�SDQQĊ�.LPEHUO\��NLHG\�E\áD�MHV]F]H�SU]HZLG\ZDOQą�

VWDUV]ą�SDQLą�L�URELáD�SUDQLH�Z�NDĪG\�SLąWHN�ZLHF]RUHP��WDN�MDN�MD��0\ĞODáHP��ĪH�UR�

]XPLDáHP�Mą�NLOND�PLQXW�WHPX��SU]\QDMPQLHM�QD�W\OH��E\�SRMąü��ĪH�MHVW�QD�FRĞ�]áD��/HF]�

RQD�WDN�V]\ENR�Z\P\ĞOLáD�UR]ZLą]DQLH��JG\�MD�MHV]F]H�P\ĞODáHP��ĪH�QDGDO�MHVW�

UR]JQLHZDQD��-DN�WR�]URELáD"�&]\�QRUPDOQL�]DZV]H�WDN�SRVWĊSXMą"

� 7R�áDWZLHMV]H�QLĪ�Z\FLąJDQLH�U]HF]\���GRGDMH����:�WHQ�VSRVyE�QLH�]DS\FKDV]�SUDONL�L�

QLH�PXVLV]�MHM�F]\ĞFLü��=DZV]H�QRV]Ċ�]H�VREą�NLOND�]DSDVRZ\FK�PRQHW��WDN�QD�

ZV]HONL�Z\SDGHN��� :\EXFKD�QLHFR�RVFKá\P�ĞPLHFKHP����,P�MHVWHP�VWDUV]D��W\P�EDUG]LHM�

WU]ĊVą�PL�VLĊ�UĊFH����0LONQLH��ZSDWUXMąF�VLĊ�ZH�PQLH��1DGDO�]DVWDQDZLDP�VLĊ��MDN�WR�



]URELáD��XĞZLDGDPLDP�VRELH�MHGQDN��ĪH�F]HND�QD�FRĞ�]�PRMHM�VWURQ\��=DZV]H�QDOHĪ\�

SRG]LĊNRZDü��QDZHW�MHĞOL�QLH�MHVW�VLĊ�SHZQ\P��]D�FR�

� ']LĊNXMĊ���PyZLĊ��=QRZX�XGDáR�PL�VLĊ�SRZLHG]LHü�ZáDĞFLZą�U]HF]��XĞPLHFKD�VLĊ�

� 0Lá\�]�FLHELH�F]áRZLHN��/RX��3U]\NUR�PL�]�SRZRGX�WZRLFK�RSRQ���Z\]QDMH��=HUND�QD�

]HJDUHN����0XV]Ċ�LĞü�Z\NRQDü�NLOND�WHOHIRQyZ��=RVWDMHV]�WXWDM"�3RSLOQXMHV]�SUDQLD"

� %ĊGĊ�QD�GROH ���RGSRZLDGDP����7XWDM�MHVW�]D�JáRĞQR���� 3 RZLHG]LDáHP�WR�MXĪ�

ZF]HĞQLHM��NLHG\�SRSURVLáD�PQLH��ĪHE\P�PLDá�RNR�QD�MHM�U]HF]\��=DZV]H�P\ĞOĊ�ZWHG\�R�

Z\MĊFLX�VRELH�RND�L�SRáRĪHQLX�JR�QD�XEUDQLDFK��QLH�PyZLĊ�MHM�MHGQDN�R�W\P��:LHP��FR

]QDF]\�WR�Z\UDĪHQLH��DOH�L�WDN�EU]PL�JáXSLR��.LZD�JáRZą�L�XĞPLHFKD�VLĊ��SR�F]\P�Z\FKRG]L��

6SUDZG]DP�SRQRZQLH��F]\�SUDZLGáRZR�QDVWDZLáHP�RELH�SUDONL��PRĪQD�]PLHQLDü�

XVWDZLHQLD��GRSyNL�SUDOND�QLH�QDELHU]H�ZRG\���D�QDVWĊSQLH�Z\FKRG]Ċ�QD�NRU\WDU]�

3RGáRJD�Z�SUDOQL�SRNU\WD�MHVW�EU]\GNLP��V]DU\P�EHWRQHP�L�RSDGD�OHNNLP�XNRVHP�

Z�VWURQĊ�VSRUHJR�RGSá\ZX�SRG�SUDONDPL��:LHP��ĪH�WDP�ZáDĞQLH�]QDMGXMH�VLĊ�RGSá\Z��

SRQLHZDĪ�GZD�ODWD�WHPX�]QLRVáHP�SUDQLH�QD�Gyá�L�E\OL�WDP�URERWQLF\��2GVXQĊOL�SUDONL�L�

]GMĊOL�SRNU\ZĊ�RGSá\ZX��%Lá�]�QLHJR�REU]\GOLZ\��NZDĞQ\�L�VWĊFKá\�]DSDFK�

3RVDG]ND�QD�NRU\WDU]X�Z\áRĪRQD�MHVW�R]GREQ\PL�Sá\WNDPL�]�SU]HSODWDMąF\PL�VLĊ�

SDVPDPL�]LHOHQL�L�EHĪX��7R�NZDGUDW\�R�ERNX�GZXQDVWX�FDOL��NRU\WDU]�PD�SLĊü�NZDGUDWyZ�

V]HURNRĞFL�RUD]�F]WHUG]LHĞFL�SLĊü�L�Syá�NZDGUDWX�GáXJRĞFL��2VRED�XNáDGDMąFD�Sá\WNL�]URELáD�

WR�WDN��ĪH�SDVPD�QD�SRV]F]HJyOQ\FK�NZDGUDWDFK�SR]RVWDMą�Z]JOĊGHP�VLHELH�SRG�NąWHP�

G]LHZLĊüG]LHVLĊFLX�VWRSQL��:LĊNV]RĞü�Sá\WHN�XáRĪRQR�QD�MHGHQ�]�GZyFK�VSRVREyZ��DOH�RVLHP�]�

QLFK�RGZUyFRQR�GR�JyU\�QRJDPL�Z�VWRVXQNX�GR�SR]RVWDá\FK�NZDGUDWyZ�R�W\P�VDP\P�

NLHUXQNX�

/XELĊ�SDWU]Hü�QD�NRU\WDU]�L�UR]P\ĞODü�R�RZ\FK�RĞPLX�Sá\WNDFK��-DNL�SRZVWDáE\�Z]yU��

JG\E\�XáRĪ\ü�MH�RGZURWQLH"�-DN�GRWąG��Z\P\ĞOLáHP�WU]\�PRĪOLZH�NRPELQDFMH��.LHG\Ğ�

SUyERZDáHP�RSRZLHG]LHü�R�QLFK�7RPRZL��QLH�SRWUDILá�MHGQDN�Z\REUD]Lü�VRELH�Z]RUyZ�WDN�

MDN�MD��1DU\VRZDáHP�MH�ZLĊF�QD�SDSLHU]H��V]\ENR�MHGQDN�VSRVWU]HJáHP��ĪH�JR�QXG]ą��1LH�

MHVW�JU]HF]QLH�QXG]Lü�OXG]L��1LJG\�ZLĊFHM�QLH�SUyERZDáHP�]�QLP�R�W\P�UR]PDZLDü�



$OH�GOD�PQLH�MHVW�WR�QDGDO�LQWHUHVXMąFH��.LHG\�]PĊF]\�PQLH�SRGáRJD���D�QLJG\�QLH�

PĊF]\���PRJĊ�SU]\JOąGDü�VLĊ�ĞFLDQRP��:V]\VWNLH�ĞFLDQ\�NRU\WDU]D�Vą�SRPDORZDQH��OHF]�

QD�MHGQHM�]�QLFK�E\áD�NLHG\Ğ�LPLWDFMD�FHJODQHJR�PXUX��7H�QLE\�FHJá\�PLDá\�F]WHURFDORZą�

NUDZĊGĨ��D�Z�RGUyĪQLHQLX�RG�Sá\WHN�SRVDG]NL�]QDMGRZDáD�VLĊ�PLĊG]\�QLPL�SU]HUZD�QD�QLE\�

]DSUDZĊ��7DN�ZLĊF�LFK�SUDZG]LZ\�UR]PLDU�WR�F]WHU\�L�Syá�FDOD��*G\E\�PLDá\�UyZQR�SR�F]WHU\�

FDOH��WR�WU]\�]�QLFK�UyZQDá\E\�VLĊ�MHGQHM�Sá\WFH�SRVDG]NL�

6]XNDP�PLHMVFD��Z�NWyU\P�OLQLD�SRPLĊG]\�Sá\WNDPL�PRĪH�ZVSLąü�VLĊ�QD�ĞFLDQĊ��

SRWHP�QD�VXILW�L�]�SRZURWHP��EH]�SU]HUZ\��:�FDá\P�NRU\WDU]X�MHVW�W\ONR�MHGQR�PLHMVFH��

JG]LH�OLQLH�WDN�VLĊ�áąF]ą��D�L�WDP�QLH�GR�NRĔFD��.LHG\Ğ�XZDĪDáHP��ĪH�JG\E\�NRU\WDU]�E\á�

GZXNURWQLH�GáXĪV]\��LVWQLDá\E\�GZD�WDNLH�PLHMVFD��DOH�WR�G]LDáD�LQDF]HM��.LHG\�RGSRZLHGQLR�

VLĊ�WHPX�SU]\MU]Ċ��ZLG]Ċ��ĪH�NRU\WDU]�PXVLDáE\�E\ü�SLĊü�L�Syá�UD]\�GáXĪV]\��ĪHE\�OLQLH�

]ELHJá\�VLĊ�GZXNURWQLH�

6á\V]Ċ��ĪH�MHGQD�SUDOND�]ZDOQLD�L�ZUDFDP�GR�SUDOQL��:LHP��ĪH�]DMPXMH�PL�WR�

GRNáDGQLH�W\OH�F]DVX��E\�EĊEHQ�SU]HVWDá�VLĊ�REUDFDü��7R�WDND�JUD��]URELü�RVWDWQL�NURN�Z�

FKZLOL��JG\�ZLUQLN�NRĔF]\�RVWDWQL�REUyW��6XV]DUND�SR�OHZHM�VWURQLH�ZFLąĪ�PUXF]\�L�EHáNR�

F]H��:\MPXMĊ�PRNUH�XEUDQLD�L�ZNáDGDP�GR�VXV]DUNL�SR�SUDZHM��=DQLP�ZV]\VWNR�

SU]HáRĪ\áHP�L�VSUDZG]LáHP��F]\�QLF�QLH�]RVWDáR�Z�ĞURGNX��]DF]ĊáD�]ZDOQLDü�GUXJD�SUDOND��

3HZQHJR�UD]X�Z�]HV]á\P�URNX�UR]SUDFRZDáHP�]DOHĪQRĞü�SRPLĊG]\�VLáą�WDUFLD�]ZDOQLDMąFą�

ZLURZDQLH�D�F]ĊVWRWOLZRĞFLą�Z\GDZDQHJR�SU]\�W\P�GĨZLĊNX��=UREL áHP� WR �VDP� �EH] �

SRPRF\�NRPSXWHUD��FR�VSUDZLáR�PL�W\P�ZLĊNV]ą�IUDMGĊ�

:\MPXMĊ�U]HF]\�]�GUXJLHM�SUDONL�L�]QDMGXMĊ�QD�GQLH�XSXV]F]RQą�SU]H]H�PQLH�

PRQHWĊ��OĞQLąFą��F]\VWą�L�JáDGNą��:NáDGDP�Mą�GR�NLHV]HQL��áDGXMĊ�XEUDQLD�GR�VXV]DUNL��

ZU]XFDP�PRQHW\�L�ZáąF]DP�XU]ąG]HQLH��'DZQR�WHPX�SDWU]\áHP�QD�NRWáXMąFą�VLĊ�RG]LHĪ��

E\�XVWDOLü�Z]yU���GODF]HJR�UD]�UĊNDZ�F]HUZRQHJR�VZHWUD�]QDMGXMH�VLĊ�SU]HG�QLHELHVNą�

VXNQLą��VSDGDMąF�L�REUDFDMąF�VLĊ��E\�QDVWĊSQ\P�UD]HP�SRMDZLü�VLĊ�SU]\�ĪyáW\FK�

VSRGQLDFK�L�SRZáRF]FH�SRGXV]NL��0DWND�QLH�OXELáD��MDN�PDPURWDáHP��REVHUZXMąF�XQRV]HQLH�

VLĊ�L�RSDGDQLH�XEUDĔ��WRWHĪ�QDXF]\áHP�VLĊ�URELü�WR�SR�FLFKX�

3DQQD�.LPEHUO\�ZUDFD�Z�FKZLOL��JG\�]DWU]\PXMH�VLĊ�VXV]DUND�]�MHM�U]HF]DPL��8ĞPLHFKD�VLĊ�GR�

PQLH��7U]\PD�WDOHU]\N�]�FLDVWHF]NDPL�



� ']LĊNXMĊ��/RX���PyZL��:\FLąJD�GR�PQLH�WDOHU]\N����3RF]ĊVWXM�VLĊ�FLDVWNLHP��

:LHP��ĪH�FKáRSF\����WR�MHVW��PáRG]L�PĊĪF]\ĨQL����XZLHOELDMą�FLDVWHF]ND�

3U]\QRVL�MH�QLHPDO�FR�W\G]LHĔ��1LH�]DZV]H�PL�VPDNXMą��QLH�E\áRE\�MHGQDN�JU]HF]QLH�

MHM�R�W\P�SRZLHG]LHü��:�W\P�W\JRGQLX�WR�NUXFKH�FLDVWND�F\WU\QRZH��%DUG]R�MH�OXELĊ��

%LRUĊ�WU]\��6WDZLD�WDOHU]\N�QD�VNáDGDQ\P�VWROLNX�L�Z\MPXMH�XEUDQLD�]�VXV]DUNL��

8PLHV]F]D�MH�Z�NRV]\NX��QLH�VNáDGD�XEUDĔ�WXWDM�

� 2GQLHĞ�PL�WDOHU]\N��MDN�VNRĔF]\V]��/RX���SURVL � �7DN�VDPR�E\áR�Z�]HV]á\P�

W\JRGQLX�

� ']LĊNXMĊ��SDQQR�.LPEHUO\���RGSRZLDGDP�

� 1LH�PD�]D�FR���PyZL�MDN�]Z\NOH�

=MDGDP�FLDVWHF]ND��ZV\SXMĊ�RNUXV]NL�GR�NXEáD�L�VNáDGDP�SUDQLH�SU]HG�SyMĞFLHP�QD�

JyUĊ��2GGDMĊ�WDOHU]\N�L�ZUDFDP�GR�PLHV]NDQLD�


 � 
 � 


:�VRERWQLH�SRUDQNL�XGDMĊ�VLĊ�GR�&HQWUXP��-HGHQ�]�GRUDGFyZ�SU]\MPXMH�RG�yVPHM�

WU]\G]LHĞFL�GR�SRáXGQLD��D�UD]�QD�PLHVLąF�SU]\JRWRZXMą�VSHFMDOQ\�SURJUDP��']LVLDM�QLH�PD�

ĪDGQHJR�SURJUDPX��OHF]�0D[LQH��MHGQD�]�GRUDGF]\Ĕ��]PLHU]D�ZáDĞQLH�Z�VWURQĊ�VDOL�

NRQIHUHQF\MQHM��JG\�SU]\MHĪGĪDP��%DLOH\�QLH�SRZLHG]LDá��F]\�WR�]�QLą�UR]PDZLDOL�Z�

]HV]á\P�W\JRGQLX��0D[LQH�PD�SRPDUDĔF]RZą�V]PLQNĊ�QD�ZDUJDFK�L�SXUSXURZH�FLHQLH�

GR�SRZLHN��QLJG\�MHM�R�QLF�QLH�S\WDáHP��0LPR�WR�FKFĊ�]DGDü�MHM�S\WDQLH��OHF]�NWRĞ�LQQ\�

ZFKRG]L�GR�ĞURGND��QLP�PDP�F]DV�SRGMąü�GHF\]MĊ�

'RUDGF\�ZLHG]ą��MDN�]QDOHĨü�GOD�QDV�SRPRF�SUDZQą�DOER�PLHV]NDQLH��QLH�PDP�MHGQDN�

SHZQRĞFL��F]\�]UR]XPLHMą�SUREOHP��SU]HG�MDNLP�REHFQLH�VWRLP\��=DZV]H�]DFKĊFDMą�QDV�

GR�URELHQLD�ZV]\VWNLHJR��FR�SR]ZROL�QDP�VWDü�VLĊ�EDUG]LHM�QRUPDOQ\PL��3RZLHG]ą��MDN�

VąG]Ċ��ĪH�SRZLQQLĞP\�]JRG]Lü�VLĊ�QD�OHF]HQLH��QDZHW�MHĞOL �X]QDMą�MH�]D�]E\W�

QLHEH]SLHF]QH��JG\Ī�SR]RVWDMH�MHV]F]H�Z�ID]LH�HNVSHU\PHQWDOQHM��:�NRĔFX�EĊGĊ�PXVLDá�

SRUR]PDZLDü�]�NLPĞ�]�&HQWUXP��FLHV]Ċ�VLĊ�MHGQDN��ĪH�NWRĞ�MHVW�SU]HGH�PQą��1LH�PXV]Ċ�

URELü�WHJR�ZáDĞQLH�WHUD]�



3U]\JOąGDP�VLĊ�WDEOLF\�]�RJáRV]HQLDPL�R�VSRWNDQLDFK�$$�L�LQQ\FK�JUXS�ZVSDUFLD�

�VDPRWQL�URG]LFH��URG]LFH�QDVWRODWNyZ��V]XNDMąF\�SUDF\��L�ZVSyOQ\FK�]DLQWHUHVRZDĔ�

�WDQLHF�IXQN��NUĊJOH��SRPRF�NRPSXWHURZD���NLHG\�SRGFKRG]L�GR�PQLH�(PP\�

� &yĪ��MDN�VLĊ�PLHZD�WZRMD�G]LHZF]\QD"

� 1LH�PDP�G]LHZF]\Q\���RGSRZLDGDP�

� :LG]LDáDP�Mą���R]QDMPLD�(PP\����:LHV]��ĪH�WDN�E\áR��1LH�NáDP�

� :LG]LDáDĞ�PRMą�SU]\MDFLyáNĊ���PyZLĊ����$�QLH�G]LHZF]\QĊ��']LHZF]\QD�WR�NWRĞ��NWR�

]JDG]D�VLĊ�E\ü�WZRMą�G]LHZF]\Qą��D�RQD�VLĊ�QLH�]JRG]LáD����1LH�MHVWHP�GR�NRĔFD�V]F]HU\�L�

WR�MHVW�]áH��QLH�PDP�MHGQDN�RFKRW\�QD�UR]PRZĊ�]�(PP\�R�0DUMRU\�

� =DS\WDáHĞ�Mą"���S\WD�(PP\�

� 1LH�FKFĊ�]�WREą�R�QLHM�UR]PDZLDü���RGSRZLDGDP�L�RGZUDFDP�VLĊ�

� 3RQLHZDĪ�ZLHV]��ĪH�PDP�UDFMĊ���]DXZDĪD�(PP\��6]\ENR�REFKRG]L�PQLH�GRRNRáD�L�

]QRZX�VWDMH�SU]HGH�PQą����-HVW�MHGQą�]�W\FK��NWyU]\�QD]\ZDMą�VLHELH�QRUPDOQ\PL�L�

WUDNWXMą�QDV�MDN�ODERUDWRU\MQH�V]F]XU\��:LHF]QLH�VLĊ�ZRNyá�QLFK�NUĊFLV]��/RX��L�WR

QLH�MHVW�Z�SRU]ąGNX�

� 1LH�ZLHP��R�FR�FL�FKRG]L���PyZLĊ��:LGXMĊ�VLĊ�]�0DUMRU\�W\ONR�UD]�Z�W\JRGQLX��

GZD�UD]\��OLF]ąF�VSRWNDQLH�Z�VNOHSLH�VSRĪ\ZF]\P��ZLĊF�MDN�PRĪQD�PyZLü�R�ÄNUĊFHQLX�

VLĊ��ZRNyá�QLHM"�-HĞOL�SU]\FKRG]Ċ�FR�W\G]LHĔ�GR�&HQWUXP�L�MHVW�WDP�(PP\��F]\�R]QDF]D�

WR��ĪH�NUĊFĊ�VLĊ�ZRNyá�QLHM"�1LH�SRGRED�PL�VLĊ�WD�P\ĞO�

� 2G�PLHVLĊF\�QLH�]MDZLáHĞ�VLĊ�QD�ĪDGQHM�LPSUH]LH�VSHFMDOQHM�� PyZL����6SĊG]DV]�F]DV�

]H�VZRLPL�QRUPDOQ\PL�SU]\MDFLyáPL��� :\PDZLD�WR�VáRZR�QLF]\P�SU]HNOHĔVWZR�
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GXĪ\�]\VN����3U]\SRPLQD�PL�VLĊ�PRPHQW�Z�ELXU]H��NLHG\�QD�NLOND�FKZLO�]QDF]HQLH�V\PEROL��

SU]HSLĊNQD�]áRĪRQRĞü�Z]RUyZ�SLHU]FKáD��D�MD�RGF]XáHP�]PLHV]DQLH�L�GHNRQFHQWUDFMĊ���

2EVHUZXMHV]�QDV]ą�SUDFĊ�RG�ZLHOX�ODW��0XVLV]�VLĊ�RULHQWRZDü��FR�WR�WDNLHJR���

� :DV]H�X]GROQLHQLD�Z�]DNUHVLH�DQDOL]\�Z]RUyZ�L�PDWHPDW\NL��'RVNRQDOH�R�W\P�

ZLHFLH�

� 1LH��7ZLHUG]LáHĞ��ĪH�SDQ�&UHQVKDZ�PyZLá��ĪH�QRZH�RSURJUDPRZDQLH�WHĪ�GD�VRELH�

]�W\P�UDGĊ��&KRG]L�R�FRĞ�LQQHJR�

� 1DGDO�FKFĊ�VLĊ�GRZLHG]LHü�R�WZRLP�EUDFLH���XSLHUD�VLĊ�/LQGD��$OGULQ�]DP\ND�RF]\��

SU]HU\ZDMąF�NRQWDNW��%\ZDáHP�NDUFRQ\�]D�WR�VDPR��2WZLHUD�MH�]QRZX�

� -HVWHĞFLH����EH]OLWRĞQL���PyZL����3R�SURVWX�QLJG\�QLH�GDMHFLH�]D�Z\JUDQą�



7ZRU]ąF\�VLĊ�Z�PRMHM�JáRZLH�Z]yU��ĞZLDWáR�L�PURN��]PLHQLDMąF�VLĊ�L�NRáXMąF��]DF]\QD�

XNáDGDü�VLĊ�Z�VSyMQą�FDáRĞü��/HF]�QLH�GRVWDWHF]QLH��SRWU]HEXMĊ�ZLĊFHM�GDQ\FK�

� :\MDĞQLM�SLHQLąG]H���SURV]Ċ�SDQD�$OGULQD��

� :\MDĞQLü����FR"

� 3LHQLąG]H��-DN�ILUPD�]DUDELD�SLHQLąG]H��NWyUH�QDP�SáDFL�

� 7R�MHVW����EDUG]R�VNRPSOLNRZDQH��/RX��1LH�VąG]Ċ��E\Ğ�WR�]UR]XPLDá�

� 6SUyEXM��SURV]Ċ��3DQ�&UHQVKDZ�WZLHUG]L��ĪH�]D�GXĪR�NRV]WXMHP\��ĪH�FLHUSL�QD�W\P�

ILUPD��6NąG�WDN�QDSUDZGĊ�ELRUą�VLĊ�]\VNL"
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3DQ�$OGULQ�ZSDWUXMH�VLĊ�ZH�PQLH��:�NRĔFX�PyZL�

� 1LH�ZLHP�� MDN� WR �SRZLHG]LHü� �/RX� �SRQLHZDĪ�QLH �]QDP�GRNáDGQLH�FDáHJR�

SURFHVX� �Q LH �ZLHP� WHĪ � �FR �E\�V LĊ �V WD áR � �JG\E\�]DVWRVRZDü�JR�ZREHF�RVRE\�

QLHDXW\VW\F]QHM�

� 1LH�PRĪHV]�QDZHW���

� 3R]D�W\P����XZDĪDP��ĪH�QLH�SRZLQLHQHP�R�W\P�UR]PDZLDü��3RPDJDQLH�ZDP�WR�MHGQR����

��-HV]F]H�QDP�QLH�SRPyJá��2NáDP\ZDQLH�QDV�Z�QLF]\P�QDP�QLH�SRPDJD����/HF]�VSHNXODFMH�

QD�WHPDW�F]HJRĞ��FR�QLH�LVWQLHMH��GRPQLHP\ZDQLH��ĪH�ILUPD�SODQXMH�MDNLHĞ�V]HUV]H�

G]LDáDQLD��NWyUH�PRJą����NWyUH�SROHJDá\E\�QD����±�8U\ZD�L�NUĊFL�JáRZą��QLH�NRĔF]ąF�

]GDQLD��:V]\VF\�QD�QLHJR�SDWU]\P\��2F]\�EDUG]R�PX�Eá\V]F]ą��MDNE\�PLDá�VLĊ�]DUD]�

UR]SáDNDü��±�1LH�SRZLQLHQHP�E\á�SU]\FKRG]Lü���R]QDMPLD�SR�FKZLOL����7R�E\á�SRZDĪQ\�

EáąG��=DSáDFĊ�]D�SRVLáHN��DOH�PXVLP\�MXĪ�VWąG�LĞü�

2GVXZD�NU]HVáR�L�ZVWDMH��:LG]Ċ��MDN�SRGFKRG]L�GR�NDV\�L�REUDFD�VLĊ�GR�QDV�W\áHP��1LNW�

QLF�QLH�PyZL��GRSyNL�QLH�]QLND�]D�GU]ZLDPL�Z\MĞFLRZ\PL�

� -HVW�V]DORQ\���SRGVXPRZXMH�&KX\�

� -HVW�SU]HUDĪRQ\���ZSDGD�PX�Z�VáRZR�%DLOH\�

� :FDOH�QDP�QLH�SRPyJá���PyZL�/LQGD����1LH�ZLHP��F]HPX�]DZUDFDá�VRELH�JáRZĊ���

� -HJR�EUDW���SRGVXZD�&DPHURQ�

� 3RZLHG]LHOLĞP\�FRĞ��FR�]DQLHSRNRLáR�JR�EDUG]LHM�QLĪ�SDQ�&UHQVKDZ�F]\MHJR�EUDW��

PyZLĊ�

� :LH�FRĞ��F]HJR�QLH�FKFH�QDP�]GUDG]Lü����/LQGD�JZDáWRZQ\P�JHVWHP�RGJDUQLD�ZáRV\�]�

F]RáD�



� 6DP�QLH�FKFH�WHJR�ZLHG]LHü���GRGDMĊ��1LH�MHVWHP�SHZQ\��F]HPX�WDN�XZDĪDP��

OHF]�WDN�ZáDĞQLH�MHVW��7R�FRĞ��FR�SRZLHG]LHOLĞP\��0XV]Ċ�ZLHG]LHü��R�FR�FKRG]L�

� %\áR�FRĞ�WDNLHJR��QD�SRF]ąWNX�ZLHNX���U]XFD�%DLOH\����:�MHGQ\P�]�QDXNRZ\FK�

SHULRG\NyZ�QDSLVDOL�R�W\P��ĪH�URELRQR�]�OXG]L�GR�SHZQHJR�VWRSQLD�DXW\VW\NyZ��ĪHE\�FLĊĪHM�

SUDFRZDOL�

� 3HULRG\N�QDXNRZ\�F]\�IDQWDVW\F]QRQDXNRZ\"���S\ WDP� � ��7R�E\áR����&]HNDM��

VSUDZG]Ċ��=QDP�NRJRĞ��NWR�EĊG]LH�ZLHG]LDá����%DLOH\�UREL�QRWDWNĊ�QD�SRGUĊF]Q\P�

NRPSXWHU]H�

� 1LH�Z\V\áDM�WHJR�]�ELXUD���UDG]L�&KX\�

� 'ODF]HJR����2FK��RF]\ZLĞFLH����%DLOH\�NLZD�JáRZą�

� -XWUR��SU]\�SL]]\���PyZL�/LQGD����7R�QRUPDOQH��ĪH�WX�SU]\FKRG]LP\��1LNW�QLH�EĊG]LH�

QLF�SRGHMU]HZDá�

2WZLHUDP�XVWD��ĪHE\�SRZLHG]LHü��ĪH�ZH�ZWRUHN�URELĊ�]DNXS\�VSRĪ\ZF]H��DOH�JU\]Ċ�VLĊ�

Z�MĊ]\N��7R�MHVW�ZDĪQLHMV]H��0RJĊ�SU]H]�W\G]LHĔ�REHMĞü�VLĊ�EH]�]DNXSyZ�DOER�]URELü�MH�

SyĨQLHM�

� 1LHFK�NDĪG\�VSUDZG]L��FR�PRĪH�]QDOHĨü���GRU]XFD�&DPHURQ�

:�GRPX�ORJXMĊ�VLĊ�L�Z\V\áDP�H�PDLOD�GR�/DUVD��7DP��JG]LH�REHFQLH�SU]HE\ZD��MHVW�

EDUG]R�SyĨQR��DOH�MHV]F]H�QLH�ĞSL��8VWDODP��ĪH�EDGDQLD�]DSRF]ąWNRZDQR�Z�'DQLL��OHF]�

ODERUDWRULXP��VSU]ĊW�L�WDN�GDOHM�]RVWDá\�Z\NXSLRQH�L�FDá\�RĞURGHN�SU]HQLyVá�VLĊ�GR�

&DPEULGJH��$UW\NXá��R�NWyU\P�XVá\V]DáHP�NLOND�W\JRGQL�WHPX��ED]RZDá�QD�Z\QLNDFK�EDGDĔ�

VSU]HG�SRQDG�URNX��3DQ�$OGULQ�PLDá�FR�GR�WHJR�UDFMĊ��/DUV�XZDĪD��ĪH�ZLĊNV]RĞü�SUDF\�

PDMąFHM�QD�FHOX�RSUDFRZDQLH�NXUDFML�GOD�OXG]L�]RVWDáD�MXĪ�Z\NRQDQD��L�VSHNXOXMH�QD�WHPDW�

WDMQ\FK�HNVSHU\PHQWyZ�ZRMVNRZ\FK��1LH�ZLHU]Ċ�Z�WR��/DUV�ZH�ZV]\VWNLP�GRSDWUXMH�VLĊ�

WDMQ\FK�HNVSHU\PHQWyZ�ZRMVNRZ\FK��7R�EDUG]R�GREU\�JUDF]��QLH�ZLHU]Ċ�MHGQDN�ZH�

ZV]\VWNR��FR�PyZL�

:�RNQD�XGHU]D�SRGPXFK�ZLDWUX��:VWDMĊ�L�NáDGĊ�GáRĔ�QD�V]\ELH��=QDF]QLH�]LPQLHM��

.URSOH�GHV]F]X�L�JU]PRW��-HVW�MXĪ�SyĨQR��=DP\NDP�V\VWHP�L�LGĊ�VSDü�



:H�ZWRUHN�QLH�UR]PDZLDP\�]H�VREą�Z�SUDF\��RJUDQLF]DMąF�VLĊ�GR�ÄG]LHĔ�GREU\���3R�

]DNRĔF]HQLX�NROHMQHM�F]ĊĞFL�PRMHJR�SURMHNWX�VSĊG]DP�SLĊWQDĞFLH�PLQXW�Z�VDOL �

JLPQDVW\F]QHM��SRWHP�MHGQDN�ZUDFDP�GR�SUDF\��3DQ�$OGULQ�L�SDQ�&UHQVKDZ�SU]\FKRG]ą�

UD]HP��PRĪH�QLH�UDPLĊ�Z�UDPLĊ��QLHPQLHM�MHGQDN�RGQRV]ą�VLĊ�GR�VLHELH�SU]\MDĨQLH��1LH�

]RVWDMą�GáXJR�L�QLH�UR]PDZLDMą�]H�PQą��3R�SUDF\�]QRZX�LG]LHP\�GR�SL]]HULL�

� 'ZD�ZLHF]RU\�SRG�U]ąG����ZRáD�&]HĞü�-HVWHP�6\OZLD��1LH�SRWUDILĊ�SRZLHG]LHü��F]\�

Mą�WR�FLHV]\��F]\�PDUWZL��:\ELHUDP\�QDV]�VWROLN�L�GRVWDZLDP\�GUXJL��ĪHE\�VWDUF]\áR�GOD�

ZV]\VWNLFK�PLHMVFD�

� $�ZLĊF"���]DF]\QD�&DPHURQ�]DUD]�SR�]áRĪHQLX�]DPyZLHQLD�

� &]HJR�VLĊ�GRZLHG]LHOLĞP\"

�0yZLĊ�LP��FR�SRZLHG]LDá�/DUV��%DLOH\�RGV]XNDá�WHNVW�VWDUHJR�DUW\NXáX��NWyU\�MHVW�

F]\VWą�ILNFMą� �1LH�ZLHG]LDáHP��ĪH�SHULRG\NL�QDXNRZH�SXEOLNXMą�IDQWDVW\NĊ��

1DMZ\UDĨQLHM�G]LHMH�VLĊ�WDN�W\ONR�UD]�Z�URNX�

� &KRG]LáR�R�WR��E\�OXG]LH�QDXF]\OL�VLĊ�QDSUDZGĊ�NRQFHQWURZDü�QD�]OHFRQ\P�LP�

SURMHNFLH��QLH�WUDFąF�F]DVX�QD�LQQH�VSUDZ\�� PyZL�%DLOH\�

� 7DN�MDN�SDQ�&UHQVKDZ�XZDĪDOL � �ĪH�PDUQXMHP\�F]DV"��� SRGVXZDP��%DLOH\�

SU]\WDNXMH�

� 1LH�WUDFLP\�W\OH�F]DVX��LOH�RQ�QD�áDĪHQLH�]�UR]JQLHZDQą�PLQą�± U]XFD�&KX\��

:\EXFKDP\�FLFK\P�ĞPLHFKHP��(ULF�NUHĞOL�]DZLMDV\�NRORURZ\PL�GáXJRSLVDPL��Z\JOąGDMą�

MDN�RGJáRV\�ĞPLHFKX�

� :\MDĞQLOL��MDN�WR�PD�G]LDáDü"���S\WD�/LQGD�

� :�SHZQ\P�VHQVLH���RGSRZLDGD�%DLOH\����$OH�QLH�MHVWHP�SHZQ\��F]\�]DáRĪHQLD�QDXNRZH�Vą�

VáXV]QH��3R]D�W\P��PLQĊá\�G]LHVLąWNL�ODW��:�U]HF]\ZLVWRĞFL�LFK�]DáRĪHQLD�PRJą�VLĊ�QLH�

VSUDZG]Lü�

� 1LH�FKFą�OXG]L�DXW\VW\F]Q\FK��WDNLFK�MDN�P\���PyZL�(ULF����&KRG]LáR�LP��WDN�

SU]\QDMPQLHM�WDP�QDSLVDQR��R�VSHFMDOLVWyZ�L�]ZLĊNV]RQą�NRQFHQWUDFMĊ�EH]�HIHNWyZ�



XERF]Q\FK��:�SRUyZQDQLX�]H�VSHFMDOLVWDPL�PDUQXMHP\�PQyVWZR�F]DVX��FKRü�QLH�W\OH��LOH

XZDĪD�SDQ�&UHQVKDZ�

� 1RUPDOQL�OXG]LH�WHĪ�PDUQXMą�PQyVWZR�F]DVX���ZRáD�&DPHURQ�

� 3U]\QDMPQLHM�W\OH�VDPR�FR�P\��MHĞOL�QLH�ZLĊFHM�

� &]HJR�SRWU]HED��E\�]DPLHQLü�QRUPDOQą�RVREĊ�Z�VSHFMDOLVWĊ�ZROQHJR�RG�GRGDWNRZ\FK�

SUREOHPyZ"���S\WD�/LQGD�

� 1LH�ZLHP���RGSRZLDGD�&DPHURQ����3U]HGH�ZV]\VWNLP�PXVLDáE\�E\ü�LQWHOLJHQWQ\��

'REU\�Z�MDNLHMĞ�G]LHG]LQLH��,�MHV]F]H�MHGQR��PXVLDáE\�FKFLHü�URELü�RNUHĞORQą�U]HF]��

]DPLDVW�F]HJRNROZLHN�LQQHJR�

� 1LHZLHOH�E\�GDáR��JG\E\�FKFLDá�URELü�WR��Z�F]\P�QLH�MHVW�GREU\�� PyZL�&KX\���

:\REUDĪDP�VRELH�F]áRZLHND��NWyU\�FKFH�E\ü�PX]\NLHP��D�QLH�PD�VáXFKX�DQL�Z\F]XFLD�

U\WPX��=DEDZQH��:V]\VF\�WR�GRVWU]HJDP\�L�Z\EXFKDP\�ĞPLHFKHP�

� &]\�OXG]LH�Z�RJyOH�FKFą�URELü�FRĞ��Z�F]\P�QLH�Vą�GREU]\"�� S\WD�/LQGD����7R�]QDF]\��

QRUPDOQL"���&KRü�UD]�QLH�Z\PDZLD�VáRZD�ÄQRUPDOQ\��MDN�SU]HNOHĔVWZD�

3U]H]�FKZLOĊ�VLHG]LP\�L�]DVWDQDZLDP\�VLĊ��SR�F]\P�&KX\�PyZL�

� 0LDáHP�ZXMND��NWyU\�FKFLDá�E\ü�SLVDU]HP��0RMD�VLRVWUD��NWyUD�GXĪR�F]\WD��WZLHUG]LáD��

ĪH�E\á�QDSUDZGĊ�NLHSVNL��,�WR�EDUG]R��0LDá�VSUDZQH�UĊFH��MDN�U]HPLHĞOQLN��DOH�FKFLDá�

SLVDü�

� 7X�MHVWHĞFLH���U]XFD�&]HĞü�-HVWHP�6\OZLD��VWDZLDMąF�WDOHU]H�]�SL]]ą��3DWU]Ċ�QD�QLą��

8ĞPLHFKD�VLĊ��DOH�Z\JOąGD�QD�]PĊF]RQą��D�QDZHW�QLH�PD�MHV]F]H�VLyGPHM�

� ']LĊNXMĊ���PyZLĊ�GR�QLHM��0DFKD�PL�UĊNą�L�RGGDOD�VLĊ�

� &RĞ��FR�QLH�SR]ZROL��E\�OXG]LH�VLĊ�UR]SUDV]DOL���PyZL�%DLOH\�

� &R�VSUDZL��ĪH�SROXELą�ZáDĞFLZH�U]HF]\�

� %UDN�VNXSLHQLD�GHWHUPLQRZDQ\�MHVW�ZUDĪOLZRĞFLą�]P\VáyZ�QD�NDĪG\P�SR]LRPLH�

SU]HWZDU]DQLD�RUD]�VLáą�LFK�LQWHJUDOQRĞFL��� U HF\ WX MH �(U LF � � �� & ] \WDáHP�R�W\P��



F]ĊĞFLRZR�MHVW�ZURG]RQ\��:LHG]LDQR�R�W\P�MXĪ�F]WHUG]LHĞFL�DOER�L�SLĊüG]LHVLąW�ODW�

WHPX��SRG�NRQLHF�GZXG]LHVWHJR�ZLHNX�PRĪQD�E\áR�R�W\P�SU]HF]\WDü�Z�SRGUĊF]QLNDFK�

GOD�URG]LFyZ��=HVSyá�NRQWUROL�XZDJL�Z\NV]WDáFD�VLĊ�ZH�ZF]HVQHM�ID]LH�UR]ZRMX�SáRGX��

SyĨQLHM�PRĪH�XOHF�XV]NRG]HQLX���

3U]H]�FKZLOĊ�MHVW�PL�QLHGREU]H��MDN�JG\E\�FRĞ�DWDNRZDáR�PyM�Py]J��VS\FKDP�MHGQDN�

WR�ZUDĪHQLH�JG]LHĞ�QD�ERN��&RNROZLHN�Z\ZRáDáR�PyM�DXW\]P��VSRF]\ZD�Z�SU]HV]áRĞFL�L�QLH�

PRJĊ�WHJR�]PLHQLü��:DĪQH��ĪHE\�WHUD]�QLH�P\ĞOHü�R�VRELH��W\ONR�R�SUREOHPLH�

3U]H]�FDáH�Ī\FLH�PL�SRZWDU]DQR��MDNLH�PDP�V]F]ĊĞFLH��ĪH�VLĊ�XURG]LáHP�ZáDĞQLH�WXWDM��

ĪH�PRJáHP�VNRU]\VWDü�]�GREURG]LHMVWZ�ZF]HVQHM�LQWHUZHQFML��ĪH�VLĊ�XURG]LáHP�Z�

RGSRZLHGQLP�NUDMX�L�ĪH�PLDáHP�G\VSRQXMąF\FK�RGSRZLHGQLPL�ĞURGNDPL�Z\NV]WDáFRQ\FK�

URG]LFyZ��NWyU]\�PRJOL�R�PQLH�]DGEDü��0LDáHP�QDZHW�V]F]ĊĞFLH��ĪH�XURG]LáHP�VLĊ�]D�

ZF]HĞQLH��E\�PRĪQD�E\áR�PQLH�SRGGDü�FDáRĞFLRZHPX�OHF]HQLX��SRQLHZDĪ��MDN�

XWU]\P\ZDOL�PRL�URG]LFH��NRQLHF]QRĞü�ZDONL�GDáD�PL�V]DQVĊ�RND]DQLD�VLá\�FKDUDNWHUX�

&R�E\�SRZLHG]LHOL��JG\E\�WĊ�NXUDFMĊ�XGRVWĊSQLRQR��NLHG\�E\áHP�G]LHFNLHP"�

:ROHOLE\��ĪHE\P�E\á�VLOQ\�F]\�QRUPDOQ\"�&]\�]JRGD�QD�OHF]HQLH�R]QDF]DáDE\�GOD�PQLH�

EUDN�VLOQHJR�FKDUDNWHUX"�&]\�PRĪH�]QDOD]áE\P�VRELH�LQQH�SROH�ZDONL"


�
�


5R]P\ĞODP�R�W\P�MHV]F]H�QDVWĊSQHJR�ZLHF]RUX��JG\�VLĊ�SU]HELHUDP�L�MDGĊ�GR�7RPD�L�

/XFLL�QD�WUHQLQJ�V]HUPLHUNL��1D�MDNLFK�WR�]DFKRZDQLDFK�]�QDV]HM�VWURQ\�NWRĞ�FKFLDáE\�

]ELü�PDMąWHN��SRPLMDMąF�VSRUDG\F]QLH�Z\VWĊSXMąF\�WDOHQW�Z�MDNLHMĞ�G]LHG]LQLH"�

:LĊNV]RĞü�]DFKRZDĔ�DXW\VW\F]Q\FK�SU]HGVWDZLDQR�QDP�MDNR�ZDG\��D�QLH�]DOHW\��

$VSRáHF]QL��SR]EDZLHQL�XPLHMĊWQRĞFL�ZVSyáĪ\FLD�Z�VSRáHF]HĔVWZLH��PDMąF\�NáRSRW\�]�

XWU]\PDQLHP�NRQFHQWUDFML����:FLąĪ�GR�WHJR�ZUDFDP��7UXGQR�P\ĞOHü�]�LFK�SHUVSHNW\Z\��

PDP�MHGQDN�ZUDĪHQLH��ĪH�WD�NRQWUROD�NRQFHQWUDFML�WR�VHUFH�Z]RUX��QLF]\P�F]DUQD�

G]LXUD�Z�ĞURGNX�F]DVRSU]HVWU]HQQHJR�ZLUX��7R�FRĞ��F]HJR�QDP�EUDNXMH��]JRGQLH�]H�

Vá\QQą�7HRULą�8P\VáX�

=MDZLDP�VLĊ�RGURELQĊ�]D�ZF]HĞQLH��3RG�GRPHP�MHV]F]H�QLNW�QLH�]DSDUNRZDá��

3RGMHĪGĪDP�PRĪOLZLH�QDMGDOHM��E\�]RVWDZLü�]D�VREą�PDNV\PDOQLH�GXĪR�ZROQHJR�PLHMVFD��



&]DVDPL�LQQL�QLH�Vą�UyZQLH�XZDĪQL�L�PQLHM�OXG]L�PRĪH�]DSDUNRZDü�WDN��E\�QLH�SU]HV]NDG]Dü�

SR]RVWDá\P��0yJáE\P�SU]\MHĪGĪDü�ZF]HĞQLHM�FR�W\G]LHĔ��OHF]�QLH�E\áRE\�WR�Z�SRU]ąGNX�

ZREHF�LQQ\FK�

=H�ĞURGND�GRELHJD�ĞPLHFK�7RPD�L�/XFLL��.LHG\�ZFKRG]Ċ��XĞPLHFKDMą�VLĊ�GR�PQLH��

EDUG]R�RGSUĊĪHQL��=DVWDQDZLDP�VLĊ��MDNE\�WR�E\áR�SU]H]�FDá\�F]DV�PLHü�Z�GRPX�NRJRĞ��]�

N LP�PRĪQD �E\ �VLĊ�SRĞPLDü��1LH�]DZV]H�VLĊ�ĞPLHMą��OHF]�F]ĊĞFLHM�Z\JOąGDMą�QD�
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JRWRZ\�UR]PDZLDü�]�NLPĞ��NRJR�QLH�]QDP��7UXGQR�Z\MDĞQLü��R�FR�PL�FKRG]L�L�FR�VLĊ�

Z\GDU]\áR��:ROĊ�QDMSLHUZ�VDP�WR�VRELH�SU]HP\ĞOHü�

*G\E\P�QLH�E\á�WDNL��MDNL�MHVWHP��WR�MDNL�E\P�E\á"�=DVWDQDZLDP�VLĊ�QDG�W\P�RG�

F]DVX�GR�F]DVX��*G\E\�áDWZLHM�SU]\FKRG]LáR�PL�]UR]XPLHQLH�WHJR��FR�PyZLą�LQQL��F]\�

FKFLDáE\P�F]ĊĞFLHM�LFK�VáXFKDü"�&]\�SURZDG]HQLH�UR]PRZ\�SU]\FKRG]LáRE\�PL�

áDWZLHM"�,�F]\�Z�UH]XOWDFLH�PLDáE\P�ZWHG\�ZLĊFHM�SU]\MDFLyá��E\á�EDUG]LHM�SRSXODUQ\"�



3UyEXMĊ�VRELH�Z\REUD]Lü�VLHELH�MDNR�G]LHFNR��QRUPDOQH�G]LHFNR��UR]PDZLDMąFH�]�

URG]LQą��QDXF]\FLHODPL�L�NROHJDPL�]�NODV\��*G\E\P�E\á�WDNLP�G]LHFNLHP��D�QLH�VREą��

F]\�áDWZLHM QDXF]\áE\P�VLĊ�PDWHPDW\NL"�&]\�ZVSDQLDáH��VNRPSOLNRZDQH�NRQVWUXNFMH�

PX]\NL�SRZDĪQHM�E\á\E\�GOD�PQLH�UyZQLH�RF]\ZLVWH�MXĪ�SU]\�SLHUZV]\P�VáXFKDQLX"�

3DPLĊWDP��NLHG\�SR�UD]�SLHUZV]\�XVá\V]DáHP�7RFFDWĊ�L�IXJĊ�G�PRO�%DFKD����LQWHQV\ZQRĞü�

UDGRĞFL��MDNą�ZyZF]DV�F]XáHP��&]\�E\áE\P�]GROQ\�Z\NRQ\ZDü�SUDFĊ��MDNą�VLĊ�REHFQLH�

]DMPXMĊ"�-DNą�LQQą�SUDFĊ�PyJáE\P�Z\NRQ\ZDü"

7UXGQLHM�MHVW�Z\REUD]Lü�VRELH�LQQHJR�VLHELH�WHUD]��NLHG\�MXĪ MHVWHP�GRURVá\��%ĊGąF�

G]LHFNLHP��Z\REUDĪDáHP�VRELH�VLHELH�Z�LQQ\FK�URODFK��0\ĞODáHP��ĪH�VWDQĊ�VLĊ�QRUPDOQ\��ĪH�

SHZQHJR�GQLD�EĊGĊ�PyJá�URELü�ZV]\VWNR�WR��FR�LQQ\P�SU]\FKRG]LáR�]�WDNą�áDWZRĞFLą��=�

F]DVHP�WH�IDQWD]MH�]QLNQĊá\��0RMH�RJUDQLF]HQLD�E\á\�UHDOQH�L�QLH]PLHQQH��QLF]\P�F]DUQH�

OLQLH��WZRU]ąFH�REZyGNĊ�ZRNyá�PHJR�Ī\FLD��-HG\QD�UROD��MDNą�JUDP��WR�UROD�QRUPDOQHJR�

:V]\VWNLH�NVLąĪNL�SRGNUHĞODá\�WR�VDPR��WUZDáRĞü�EUDNyZ��MDN�WR�QD]\ZDMą��:F]HVQD�

LQWHUZHQFMD�PRJáD�]áDJRG]Lü�V\PSWRP\��OHF]�QDMZDĪQLHMV]\�SUREOHP�SR]RVWDZDá��&]XáHP�

WHQ�SUREOHP�NDĪGHJR�GQLD��WDN�MDNE\P�PLDá�Z�ĞURGNX�ZLHONL�L�RNUąJá\�NDPLHĔ��FLĊĪNą�

REHFQRĞü��NWyUD�PL�]DZDG]DáD�L�ZSá\ZDáD�QD�ZV]\VWNR��FR�URELáHP�OXE�XVLáRZDáHP�]URELü�

$�JG\E\�JR�WDP�QLH�E\áR"

3RU]XFLáHP�F]\WDQLH�R�ZáDVQ\P�XSRĞOHG]HQLX��JG\�VNRĔF]\áHP�V]NRáĊ��1LH�PLDáHP�

Z\NV]WDáFHQLD�FKHPLND��ELRFKHPLND�DQL�JHQHW\ND����FKRFLDĪ�SUDFXMĊ�Z�ILUPLH�

IDUPDFHXW\F]QHM��QLHZLHOH�ZLHP�R�OHNDUVWZDFK��=QDP�VLĊ�W\ONR�QD�Z]RUDFK��NWyUH�

SU]HSá\ZDMą�SU]H]�PyM�NRPSXWHU�L�NWyUH�Z\V]XNXMĊ�L�DQDOL]XMĊ��,�QD�W\FK��NWyUH�PDP�

WZRU]\ü�

1LH�ZLHP��MDN�OXG]LH�XF]ą�VLĊ�QRZ\FK�U]HF]\��OHF]�VSRVyE��Z�MDNL�MD�WR�URELĊ��MHVW�

VNXWHF]Q\��.LHG\�PLDáHP�VLHGHP�ODW��URG]LFH�NXSLOL�PL�URZHU�L�XVLáRZDOL�Z\WáXPDF]\ü��

MDN�QD�QLP�MHĨG]Lü��&KFLHOL��ĪHE\P�QDMSLHUZ�XVLDGá�L�SHGDáRZDá��SRGF]DV�JG\�RQL�SUR�

ZDG]LOL�URZHU��D�SRWHP�ĪHE\P�]DF]ąá�VDP�QLP�NLHURZDü��=LJQRURZDáHP�LFK��-DVQH�E\áR��ĪH�

NLHURZDQLH�WR�EDUG]R�ZDĪQD��DOH�L�WUXGQD�VSUDZD��ZREHF�F]HJR�PXVLDáHP�QDXF]\ü�VLĊ�WHJR�Z�

SLHUZV]HM�NROHMQRĞFL�



3URZDG]LáHP�URZHU�GRNRáD�SRGZyUND��Z\F]XZDMąF��MDN�NLHURZQLFD�SRGVNDNXMH�L�

V]DUSLH��JG\�SU]HGQLH�NRáR�QDMHĪGĪD�QD�WUDZĊ�OXE�NDPLHĔ��3RWHP�XVLDGáHP�QD�URZHU]H�

RNUDNLHP�L�FKRG]LáHP�Z�WHQ�VSRVyE��SR]ZDODMąF��E\�VLĊ�SU]HZUDFDá��D�ZWHG\�JR�

SRGQRVLáHP��:�NRĔFX�]MHFKDáHP�]H�VNDUS\��QD�NWyUHM�]QDMGRZDáD�VLĊ�GURJD��RGU\ZDMąF�

VWRS\�RG�]LHPL��OHF]�Z�NDĪGHM�FKZLOL�JRWyZ�VLĊ�]DWU]\PDü��$�SRWHP�]DF]ąáHP�SHGDáRZDü�L�

MXĪ�QLJG\�VLĊ�QLH�SU]HZUyFLáHP�

1DMZDĪQLHMV]H�MHVW�ZLHG]LHü��RG�F]HJR�]DF]ąü��-HĞOL�]DF]QLHV]�ZH�ZáDĞFLZ\P�

PLHMVFX�L�SU]HMG]LHV]�SU]H]�ZV]\VWNLH�HWDS\��GRWU]HV]�GR�PHW\�

-HĞOL�FKFĊ�VLĊ�GRZLHG]LHü��GODF]HJR�WR�OHF]HQLH�VSUDZL��ĪH�SDQ�&UHQVKDZ�VLĊ�

Z]ERJDFL��WR�PXV]Ċ�]DSR]QDü�VLĊ�]�]DVDGDPL�G]LDáDQLD�Py]JX��1LH�]�RJyOQLH�]QDQ\PL�

GHILQLFMDPL��OHF]�]�W\P��MDN�U]HF]\ZLĞFLH�SUDFXMH��QD�]DVDG]LH�PDV]\Q\��7R�MDN�

NLHURZQLFD�URZHUX���VSRVyE�NLHURZDQLD�FDáą�RVREą��0XV]Ċ�SRQDGWR�ZLHG]LHü��F]\P�WDN�

QDSUDZGĊ�Vą�OHNDUVWZD�L�MDN�G]LDáDMą�

:V]\VWNR��FR�SDPLĊWDP�]H�V]NRá\�R�Py]JX��WR�W\OH�ĪH�MHVW�V]DU\�L�]XĪ\ZD�PQyVWZR�

JOXNR]\�L�WOHQX��.LHG\�FKRG]LáHP�GR�V]NRá\��QLH�OXELáHP�VáRZD�ÄJOXNR]D���3U]\ZRG]LáR�PL�

QD�P\ĞO�JOXWD��D�QLH�SRGREDáR�PL�VLĊ��ĪH�PyM�Py]J�Z\NRU]\VWXMH�GR�SUDF\�JOXW\��&KFLDáHP��

ĪHE\�PyM�Py]J�E\á�MDN�NRPSXWHU��FRĞ��FR�G]LDáD�GREU]H�VDPR�]�VLHELH�L�QLH�SRSHáQLD�EáĊGyZ�

.VLąĪNL�PyZLá\��ĪH�SUREOHP�]�DXW\]PHP�NU\MH�VLĊ�Z�Py]JX��FR�VSUDZLDáR��ĪH�F]XáHP�

VLĊ�MDN�QLHVSUDZQ\�NRPSXWHU��NWyU\�QDOHĪDáRE\�]ZUyFLü�GR�SURGXFHQWD�OXE�Z\U]XFLü��

:V]\VWNLH�LQWHUZHQFMH��FDáH�V]NROHQLH��E\áR�QLF]\P�RSURJUDPRZDQLH��NWyUH�PLDáR�

QDSUDZLü�]HSVXW\�NRPSXWHU��7\OH�ĪH�QLJG\�WDN�VLĊ�QLH�VWDáR�
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=E\W�ZLHOH�U]HF]\�G]LHMH�VLĊ�MHGQRF]HĞQLH��2GQRV]Ċ�ZUDĪHQLH��ĪH�SUĊGNRĞü�Z\GDU]HĔ�

MHVW�ZLĊNV]D�RG�SUĊGNRĞFL�ĞZLDWáD��ZLHP�MHGQDN��ĪH�RELHNW\ZQLH�QLH�PRĪH�WR�E\ü�SUDZGą��

2ELHNW\ZQD�SUDZGD�WR�RNUHĞOHQLH��MDNLH�]QDOD]áHP�Z�MHGQ\P�]�WHNVWyZ��NWyUH�VWDUDáHP�

VLĊ�SU]HF]\WDü�Z�,QWHUQHFLH��:HGáXJ�NVLąĪHN��SUDZGD�VXELHNW\ZQD�UyZQD�VLĊ�WHPX��FR�OXG]LH�

VąG]ą�R�SHZQ\FK�U]HF]DFK��0DP�ZUDĪHQLH��ĪH�]E\W�ZLHOH�U]HF]\�G]LHMH�VLĊ�WDN�V]\ENR��ĪH�

ZUĊF]�QLH�PRĪQD�LFK�]REDF]\ü��']LHMą�VLĊ�SU]HG�ĞZLDGRPRĞFLą��Z�PURNX��NWyU\�MHVW�]DZV]H�

V]\EV]\�RG�ĞZLDWáD��SRQLHZDĪ�GRFLHUD�Z�NDĪGH�PLHMVFH�SLHUZV]\�

6LHG]Ċ�SU]\�NRPSXWHU]H��VWDUDMąF�VLĊ�GRV]XNDü�Z�W\P�ZV]\VWNLP�MDNLHJRĞ�Z]RUX��

2GQDMG\ZDQLH�Z]RUyZ�WR�PRMD�XPLHMĊWQRĞü��:LDUD�ZH�Z]RU\���Z�LVWQLHQLH�Z]RUyZ���WR�

QDMZ\UDĨQLHM�PRMH�Ī\FLRZH�FUHGR��&]ĊĞü�WHJR��NLP�MHVWHP��$XWRU�NVLąĪNL�SLV]H��ĪH�WR��

NLP�MHVW�GDQ\�F]áRZLHN��]DOHĪ\�RG�MHJR�JHQyZ��SRFKRG]HQLD�L�ĞURGRZLVND�

.LHG\�E\áHP�G]LHFNLHP��]QDOD]áHP�Z�ELEOLRWHFH�NVLąĪNĊ�R�VNDODFK��RG�QDMPQLHMV]\FK�

GR�QDMZLĊNV]\FK��0\ĞODáHP��ĪH�WR�QDMOHSV]D�NVLąĪND�Z�FDá\P�EXG\QNX��QLH�UR]XPLDáHP��

F]HPX�LQQH�G]LHFL�ZROą�NVLąĪNL�SR]EDZLRQH�VWUXNWXU\��]Z\NáH�KLVWRU\MNL�R�SRSOąWDQ\FK�

OXG]NLFK�XF]XFLDFK�L�SUDJQLHQLDFK��&]HPX�]P\ĞORQ\�FKáRSLHF�GRVWDMąF\�VLĊ�GR�

ILNF\MQHM�GUXĪ\Q\�VRIWEDOOX�PLDáE\�E\ü�ZDĪQLHMV]\�RG�ZLHG]\�R�W\P��MDN�UR]JZLD]G\�L�

JZLD]G\�ZSLVXMą�VLĊ�Z�WHQ�VDP�Z]yU"

&]áRZLHN��NWyU\P�E\áHP��XZDĪDá�DEVWUDNF\MQH�Z]RU\�XWZRU]RQH�]�OLF]E�]D�ZDĪQLHMV]H�

RG�DEVWUDNF\MQ\FK�Z]RUyZ��MDNLH�VWDQRZLá\�]ZLą]NL�PLĊG]\�OXGĨPL��=LDUQND�SLDVNX�Vą�

SUDZG]LZH��*ZLD]G\�Vą�SUDZG]LZH��:LHG]D�R�W\P��MDN�GR�VLHELH�SDVXMą��ZSUDZLD�PQLH�Z�

FLHSá\��NRMąF\�QDVWUyM��2WDF]DMąF\FK�PQLH�OXG]LH�Z\VWDUF]DMąFR�WUXGQR�]UR]XPLHü��ZUĊF]�

QLH�GD�VLĊ�LFK�SRMąü��/XG]LH�]�NVLąĪHN�SRVWĊSRZDOL�MHV]F]H�EDUG]LHM�EH]VHQVRZQLH�

&]áRZLHN��NWyU\P�MHVWHP�WHUD]��XZDĪD��ĪH�JG\E\�OXG]LH�EDUG]LHM�SU]\SRPLQDOL�OLF]E\��

áDWZLHM�E\áRE\�LFK�]UR]XPLHü��/HF]�F]áRZLHN��NWyU\P�MHVWHP�WHUD]��ZLH��ĪH�OXG]LH�QLH�Vą�

WDF\�MDN�OLF]E\��&]WHU\�QLH�]DZV]H�MHVW�SLHUZLDVWNLHP�NZDGUDWRZ\P�]�V]HVQDVWX���Z�

OXG]NLP�RGQLHVLHQLX�GR�F]WHUHFK�L�V]HVQDVWX��/XG]LH�Vą�OXGĨPL��VNáRQQ\PL�GR�



EDáDJDQLDUVWZD�L�]PLHQQRĞFL��RGG]LDáXMąF\PL�QD�VLHELH�Z�UyĪQ\�VSRVyE�]�GQLD�QD�G]LHĔ�

F ] \ � ZUĊF]�]�JRG]LQ\�QD�JRG]LQĊ��'OD�SROLFMDQWNL�SURZDG]ąFHM�ĞOHG]WZR�Z�VSUDZLH�

XV]NRG]HQLD�PRMHJR�ZR]X�MHVWHP�SDQHP�$UUHQGDOH
HP��D�GOD�'DQQ\
HJR�MHVWHP�/RX��FKRü�

'DQQ\�WDNĪH�MHVW�IXQNFMRQDULXV]HP�SROLFML��-HVWHP�/RX�6]HUPLHU]HP�GOD�7RPD�L�/XFLL��

DOH�/RX�3UDFRZQLNLHP�GOD�SDQD�$OGULQD�L�$XW\VW\F]Q\P�/RX�GOD�(PP\�Z�&HQWUXP�

.UĊFL�PL�VLĊ�RG�WHJR�ZV]\VWNLHJR�Z�JáRZLH��ER�ZHZQąWU]�F]XMĊ�VLĊ�MHGQą�RVREą��D�QLH�

WU]HPD��F]WHUHPD�F]\�WX]LQHP��7\P�VDP\P�/RX��NWyU\�VNDF]H�QD�WUDPSROLQLH��VLHG]L�]D�

ELXUNLHP��Z\VáXFKXMH�(PP\��IHFKWXMH�VLĊ�]�7RPHP�F]\�SDWU]\�QD�0DUMRU\��SHáHQ�FLHSá\FK�

XF]Xü��:UDĪHQLD�SU]HSá\ZDMą�SU]H]H�PQLH�MDN�ĞZLDWáR�L�FLHĔ�SR�NUDMREUD]LH�Z�ZLHWU]Q\�

G]LHĔ��:]JyU]D�Vą�WH�VDPH��QLH]DOHĪQLH�RG�WHJR��F]\�SDGD�QD�QLH�FLHĔ�FKPXU\��F]\�EODVN�

VáRĔFD�

'RSDWU\ZDáHP�VLĊ�Z]RUyZ�Z�REUD]DFK�Sá\QąF\FK�SR�QLHELH�FKPXU����=ELHUDá\�VLĊ�SR�

MHGQHM�VWURQLH�QLHED��D�UR]ZLHZDá\�SR�GUXJLHM��QDG�JU]ELHWDPL�Z]JyU]�

5R]P\ĞODP�R�Z]RUDFK�Z�QDV]HM�V]HUPLHUF]HM�JUXSLH��-HVW�GOD�PQLH�RF]\ZLVWH��ĪH�WHQ��NWR�

WHJR�ZLHF]RUX�Z\ELá�PL�SU]HGQLą�V]\EĊ�Z�VDPRFKRG]LH��GRVNRQDOH�ZLHG]LDá��JG]LH�

]QDMG]LH�WĊ�ZáDĞQLH�V]\EĊ��:LHG]LDá��ĪH�WXWDM�EĊGĊ��ZLHG]LDá�WHĪ��NWyU\�VDPRFKyG�MHVW�

PyM��%\á�FKPXUą�IRUPXMąFą�VLĊ�QDG�Z]JyU]HP�L�]QLNDMąFą�QD�F]\VW\P�QLHELH��*G]LH�

MHVWHP�MD��MHVW�L�RQ�

.LHG\�P\ĞOĊ�R�OXG]LDFK��NWyU]\�]QDMą�PyM�Zy]��L�W\FK��NWyU]\�ZLHG]ą��GRNąG�XGDMĊ�

VLĊ�Z�NDĪGą�ĞURGĊ�ZLHF]RUHP��PRĪOLZRĞFL�PDOHMą��'RZRG\�VFKRG]ą�VLĊ�Z�MHGQ\P�

SXQNFLH��Z\ZRáXMąF�NRQNUHWQH�LPLĊ��1LHPRĪOLZH�LPLĊ��,PLĊ�SU]\MDFLHOD��3U]\MDFLHOH�QLH�

Z\ELMDMą�V]\E�SU]\MDFLRáRP��3R]D�W\P�WHQ�NWRĞ�QLH�PD�SRZRGyZ��ĪHE\�VLĊ�QD�PQLH�

JQLHZDü��QDZHW�MHĞOL�SRNáyFLá�VLĊ�]�7RPHP�L�/XFLą�

7R�PXVL�E\ü�NWRĞ�LQQ\��&KRü�MHVWHP�ELHJá\�Z�DQDOL]LH�Z]RUyZ��FKRü�ZV]\VWNR�

GRNáDGQLH�SU]HP\ĞODáHP��QLH�PRJĊ�XIDü�VZRMHM�RFHQLH��NLHG\�SU]\FKRG]L�GR�OXG]NLFK�

G]LDáDĔ��1LH�UR]XPLHP�QRUPDOQ\FK�OXG]L��QLH�]DZV]H�VWDQRZLą�UDFMRQDOQ\�Z]yU��7R�

PXVL�E\ü�NWRĞ�LQQ\��NWR�QLH�MHVW�SU]\MDFLHOHP��NWR�PQLH�QLH�OXEL�L�MHVW�QD�PQLH�]á\��

0XV]Ċ�]QDOHĨü�WHQ�LQQ\�Z]yU��Z�PLHMVFH�RF]\ZLVWHJR��NWyU\�MHVW�QLHPRĪOLZ\�




�
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3HWH�$OGULQ�SU]HJOąGDá�QDMQRZV]\�VSLV�SUDFRZQLNyZ�ILUP\��-DN�GRWąG�]ZROQLHQLD�

SU]\SRPLQDá\�VWUXP\F]HN��NWyU\�QLH�SU]\FLąJDá�XZDJL�PHGLyZ��OHF]�SU]\QDMPQLHM�

SRáRZD�]QDQ\FK�PX�QD]ZLVN�]QLNQĊáD�]�OLVW\��:NUyWFH�VLĊ�UR]HMG]LH��%HUW\�]�NDGU����

ZF]HĞQLHMV]D�HPHU\WXUD��6KLUOH\�]�NVLĊJRZRĞFL���

1DMJRUV]H�E\áR�FRĞ�LQQHJR���PXVLDá�VWZDU]Dü�SR]RU\��ĪH�SRPDJD�&UHQVKDZRZL�ZH�

ZV]\VWNLP��FRNROZLHN�WDPWHQ�URELá��1D�VDPą�P\ĞO�R�VSU]HFLZLH�F]Xá��MDN�ĪRáąGHN�

]DFLVND�PX�VLĊ�Z�ORGRZDW\�VXSHá��FR�XQLHPRĪOLZLDáR�SRGMĊFLH�MDNLFKNROZLHN�G]LDáDĔ��1LH�

RGZDĪ\á�VLĊ�]URELü�QLF]HJR�SR]D�ZLHG]ą�&UHQVKDZD��1LH�ZLHG]LDá��F]\�SU]HáRĪHQL�]QDMą�

MHJR�SODQ\��F]\�PRĪH�E\á�WR�Z\áąF]QLH�SRP\Vá�&UHQVKDZD��1LH�RGZDĪ\á�VLĊ�]ZLHU]\ü�

ĪDGQHPX�]H�VZ\FK�DXW\VW\F]Q\FK�SUDFRZQLNyZ��VNąG�PLDá�ZLHG]LHü��F]\�SRMPą�]QDF]HQLH�

GRFKRZDQLD�WDMHPQLF\�

%\á�SHZQ\��ĪH�&UHQVKDZ�QLH�NRQVXOWRZDá�WHJR�]�JyUą��&KFLDá�E\ü�SRVWU]HJDQ\�MDNR�NWRĞ��

NWR�UR]ZLą]XMH�SUREOHP\��MDNR�P\ĞOąF\�SHUVSHNW\ZLF]QLH�PHQHGĪHU��NWRĞ�]GROQ\�GR�

HIHNW\ZQHJR�]DU]ąG]DQLD�ZáDVQ\P�LPSHULXP��1LH�]DGDZDá�S\WDĔ�DQL�QLH�SURVLá�R�]JRGĊ��

*G\E\�Z\V]áR�WR�QD�MDZ��SUDVD�PLDáDE\�XĪ\ZDQLH��,VWQLDáR�U\]\NR��ĪH�NWRĞ�Z\VRNR�

SRVWDZLRQ\�]RULHQWXMH�VLĊ�Z�FDáHM�VSUDZLH��$OH�MDN�Z\VRNR�SRVWDZLRQ\"�&UHQVKDZ�OLF]\á�

QD�EUDN�LQIRUPDFML��SU]HFLHNyZ��SORWHN��7R�E\áR�QLHUDFMRQDOQH��QDZHW�JG\E\�IDNW\F]QLH�XGDáR�

PX�VLĊ�NRQWURORZDü�NDĪGHJR�SRGZáDGQHJR�

$�JG\E\�&UHQVKDZ�SRV]HGá�QD�GQR��$OGULQD�]DĞ�X]QDQR�]D�MHJR�SRPRFQLND��RQ�WDNĪH�

VWUDFLáE\�SUDFĊ�

&]HJR�SRWU]HED��E\�]DPLHQLü�6HNFMĊ�$�Z�JUXSĊ�RELHNWyZ�EDGDĔ"�0XVLHOLE\�]ZROQLü�VLĊ�
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SRMĊFLD��LOH�SRWUZDáRE\�WDNLH�OHF]HQLH��&]\�ZVSRPLQDQR�R�W\P�Z�PDWHULDáDFK�
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� 6WUHV]F]DM�VLĊ���U]XFLá�3DXO����-XWUR�RGFKRG]Ċ�
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Z�VSUDZLH�KDUPRQRJUDPX�WHVWyZ�

� +DUPRQRJUDP�WHVWyZ"���]G]LZLá �V LĊ�$OGULQ� ���$�MHĞO L �EĊG]LH�NROLGRZDü�]�

JRG]LQDPL�SUDF\"



&UHQVKDZ�VLĊ�VNU]\ZLá�L�Z]UXV]\á�UDPLRQDPL�

� 'R�OLFKD��RNDĪHP\�ZVSDQLDáRP\ĞOQRĞü��1LH�EĊGą�PXVLHOL�WHJR�RGUDELDü�

� &R�]�UR]OLF]HQLHP"�&]\M�EXGĪHW����"

� 1D�OLWRĞü�ERVNą��3HWH��SR�SURVWX�]DMPLM�VLĊ�W\P��±�2EOLF]H�&UHQVKDZD�SU]\EUDáR�

QLHáDGQ\��SXUSXURZRILROHWRZ\�NRORU���� = DF]QLM�UR]ZLą]\ZDü�SUREOHP\��]DPLDVW�MH�

Z\V]XNLZDü��2V]F]ĊGĨ�PL�WHJR��:V]\VWNR�SRGSLV]Ċ��D�Z�W\P�F]DVLH�XĪ\M�GR�WHJR�NRGX�

DXWRU\]DFML����:VND]Dá�JáRZą�VWHUWĊ�SDSLHUyZ�

� 7DN�MHVW��VLU���U]XFLá�]áRĞOLZLH�$OGULQ��1LH�PyJáE\�VLĊ�FRIQąü�Z�UD]LH�F]HJR��ER�VWDá�]D�

ELXUNLHP��OHF]�&UHQVKDZ�SR�FKZLOL�VLĊ�RGZUyFLá�L�SRV]HGá�GR�VZRMHJR�JDELQHWX�

Ä5R]ZLą]XM�SUREOHP\���5R]ZLąĪH�MH��DOH�QLH�EĊGą�WR�SUREOHP\�&UHQVKDZD�


�
�


1LH�ZLHP��FR�SRWUDILĊ�]UR]XPLHü��D�F]HJR�QLH�UR]XPLHP��FKRü�Z\GDMH�PL�VLĊ��ĪH�

UR]XPLHP��3U]HJOąGDP�QDMSURVWV]\�WHNVW�]�G]LHG]LQ\�QHXURELRORJLL��MDNL�XGDMH�PL�VLĊ�

]QDOHĨü�Z�,QWHUQHFLH��]DSR]QDMąF�VLĊ�QDMSLHUZ�]H�VáRZQLNLHP��1LH�FKFĊ�PDUQRZDü�F]DVX�QD�

VSUDZG]DQLH�GHILQLFML��VNRUR�PRJĊ�QDXF]\ü�VLĊ�LFK�QD�SDPLĊü��6áRZQLN�MHVW�SHáHQ�QLH]QDQ\FK�PL�

VáyZ��FDá\FK�VHWHN��1LH�UR]XPLHP�WDNĪH�GHILQLFML�

0XV]Ċ�]DF]ąü�ZF]HĞQLHM��RGQDOHĨü�EODVN�EDUG]LHM�RGOHJáHM�JZLD]G\��EDUG]LHM�

]DJáĊELRQHM�Z�SU]HV]áRĞFL�

3RGUĊF]QLN�]�ELRORJLL�GOD�XF]QLyZ�OLFHXP���WR�PRĪH�E\ü�PyM�SR]LRP��=HUNDP�GR�

VáRZQLF]ND��=QDP�WH�VáRZD��FKRü�ZLHOX�]�QLFK�QLH�ZLG]LDáHP�RG�ODW��7\ONR�FR�G]LHVLąWH�

MHVW�PL�REFH�

.LHG\�]DF]\QDP�SLHUZV]\�UR]G]LDá��ZV]\VWNR�PD�VHQV��FKRü�SHZQH�U]HF]\�Vą�LQQH��QLĪ�

]DSDPLĊWDáHP��6SRG]LHZDáHP�VLĊ�WHJR��1LH�PDUWZL�PQLH�WR��.RĔF]Ċ�SRGUĊF]QLN�SU]HG�

SyáQRFą�

1DVWĊSQHM�QRF\�QLH�RJOąGDP�VZRMHJR�XOXELRQHJR�SURJUDPX��6WXGLXMĊ�VNU\SW�

XQLZHUV\WHFNL��-HVW�]D�SURVW\��QDSLVDQR�JR�SHZQLH�GOD�VWXGHQWyZ��NWyU]\�QLH�PLHOL�



ELRORJLL�Z�OLFHXP��3U]HFKRG]Ċ�GR�QDVWĊSQHJR�SR]LRPX��]JDGXMąF��F]HJR�SRWU]HEXMĊ��

6NU\SW�]�ELRFKHPLL�]ELMD�PQLH�]�SDQWDá\NX��PXV]Ċ�]QDü�FKHPLĊ�RUJDQLF]Qą��3U]HJOąGDP�

FKHPLĊ�RUJDQLF]Qą�Z�,QWHUQHFLH�L�ĞFLąJDP�SLHUZV]H�UR]G]LDá\�VNU\SWX��=QRZX�F]\WDP�GR�

SyĨQHM�QRF\��D�SRWHP�Z�SLąWHN��SU]HG�L�SR�SUDF\��URELąF�SUDQLH�

:�VRERWĊ�PDP\�VSRWNDQLH�Z�FDPSXVLH��FKFĊ�]RVWDü�Z�GRPX�L�F]\WDü��DOH�PL�QLH�

ZROQR��3RGF]DV�MD]G\�WUHĞü�SRGUĊF]QLND�EX]XMH�PL�Z�JáRZLH��0DOHĔNLH�PROHNXá\�

XNáDGDMą�VLĊ�ZH�Z]RU\��NWyUH�QLH�GR�NRĔFD�Vą�GOD�PQLH�]UR]XPLDáH��-HV]F]H�QLJG\�QLH�

E\áHP�Z�FDPSXVLH�SRGF]DV�ZHHNHQGX��1LH�VSRG]LHZDáHP�VLĊ��ĪH�EĊG]LH�WDP�QLHPDO�

UyZQLH�JZDUQR�MDN�Z�W\JRGQLX�

.LHG\�SRGMHĪGĪDP��VDPRFKRG\�&DPHURQD�L�%DLOH\D�MXĪ�VWRMą��3R]RVWDOL�MHV]F]H�QLH�

SU]\MHFKDOL��2GQDMGXMĊ�GURJĊ�GR�Z\]QDF]RQHM�VDOL�NRQIHUHQF\MQHM��-HM�ĞFLDQ\�Z\áRĪRQH�Vą�

V]WXF]Q\P�GUHZQHP��D�SRGáRJD�]LHORQ\P�G\ZDQHP��:�MHGQ\P�NRĔFX�SRPLHV]F]HQLD�

VWRMą�GZD�U]ĊG\�NU]HVHá�]�PHWDORZ\PL�QRJDPL�RUD]�VLHG]LVNDPL�L�RSDUFLDPL�Z\NáDGDQ\PL�

UyĪRZą�WNDQLQą�Z�]LHORQH�SODPNL��3U]\�GU]ZLDFK�VWRL�QLH]QDQD�PL�PáRGD�NRELHWD��7U]\PD�

WHNWXURZH�SXGHáNR�]�LGHQW\ILNDWRUDPL��0D�OLVWĊ�]�PDOXWNLPL�]GMĊFLDPL��3DWU]\�QD�PQLH�L�

Z\PDZLD�PRMH�QD]ZLVNR�

� 7R�SDĔVNL���PyZL��SRGDMąF�PL�LGHQW\ILNDWRU�]�QLHZLHONLP�PHWDORZ\P�]DFLVNLHP��

7U]\PDP�JR�Z�GáRQL����3URV]Ċ�JR�]DáRĪ\ü���GRGDMH��1LH�OXELĊ�WHJR�W\SX�]DSLĊü��

]DFLąJDMą�PL�NRV]XOH��0LPR�WR�SU]\SLQDP�VRELH�LGHQW\ILNDWRU�L�ZFKRG]Ċ�GR�ĞURGND�

3R]RVWDOL�VLHG]ą�QD�NU]HVáDFK��QD�QLH]DMĊW\FK�OHĪą�IROGHU\�]�QD]ZLVNDPL�QD�

RNáDGNDFK��SR�MHGQ\P�GOD�NDĪGHJR�]�QDV��2GQDMGXMĊ�VZRMH�PLHMVFH��1LH�SRGRED�PL�VLĊ��

VLHG]Ċ�Z�SLHUZV]\P�U]ĊG]LH�SR�SUDZHM��*G\E\P�FKFLDá�VLĊ�SU]HVLąĞü��PRJáRE\�WR�]RVWDü�

X]QDQH�]D�QLHJU]HF]QH��5R]JOąGDP�VLĊ�SR�U]ĊGDFK�L�ZLG]Ċ��ĪH�XPLHV]F]RQR�QDV�Z�SRU]ąGNX�

DOIDEHW\F]Q\P�]�SXQNWX�ZLG]HQLD�SDWU]ąFHJR�QD�QDV�PyZF\�

-HVWHP�VLHGHP�PLQXW�]D�ZF]HĞQLH��*G\E\P�Z]Ląá�]H�VREą�Z\GUXN�VNU\SWX��PyJáE\P�

VRELH�MHV]F]H�WURFKĊ�SRF]\WDü��=DPLDVW�WHJR�]DVWDQDZLDP�VLĊ�QDG�W\P��R�MXĪ�

SU]HF]\WDáHP��-DN�GRWąG��ZV]\VWNR�PD�VHQV�



*G\�VDOD�MHVW�MXĪ�SHáQD��VLHG]LP\�Z�PLOF]HQLX�L�F]HNDP\�SU]H]�GZLH�PLQXW\�L�

F]WHUG]LHĞFL�VHNXQG��6á\V]Ċ�JáRV�SDQD�$OGULQD�

� 6ą�MXĪ�ZV]\VF\"���S\WD�VWRMąFHM�SU]\�GU]ZLDFK�NRELHW\��2GSRZLDGD�PX��ĪH�WDN�

:FKRG]L��:\JOąGD�QD�]PĊF]RQHJR��DOH�SR]D�W\P�ZV]\VWNR�MHVW�FK\ED�Z�SRU]ąGNX��

0D�QD�VRELH�WNDQą�NRV]XOĊ��SáRZH��REV]HUQH�VSRGQLH�L�PRFQH�EXW\��8ĞPLHFKD�VLĊ�GR�

QDV��DOH�QLH�MHVW�WR�V]F]HU\�XĞPLHFK�

� 0LáR �PL �ZDV � WX �ZLG]LHü � ��PyZ L � � ��=D�NLOND�PLQXW�GRNWRU�5DQVRPH�REMDĞQL�

SRWHQFMDOQ\P�RFKRWQLNRP��QD�F]\P�SROHJD�FDá\�SURMHNW��:�IROGHUDFK�]QDMG]LHFLH�

NZHVWLRQDULXV]H�GRW\F]ąFH�KLVWRULL�ZDV]\FK�FKRUyE��Z\SHáQLMFLH�MH�WHUD]��,�SRGSLV]FLH�

RĞZLDGF]HQLH

.ZHVWLRQDULXV]H�Vą�SURVWH��F]ĊĞFLHM�WHVW\�ZLHORNURWQHJR�Z\ERUX�QLĪ�ZROQH�PLHMVFD�GR�

Z\SHáQLHQLD��3UDZLH�NRĔF]Ċ��QLHZLHOH�F]DVX�]DELHUD�RGKDF]HQLH�SR]\FML�W\SX��FKRURE\�

VHUFD��EyOH�Z�NODWFH�SLHUVLRZHM��EUDN�WFKX��FKRURE\�QHUHN��SUREOHP\�]�RGGDZDQLHP�

PRF]X������NLHG\�RWZLHUDMą�VLĊ�GU]ZL�L�GR�VDOL�ZFKRG]L�PĊĪF]\]QD�Z�ELDá\P�IDUWXFKX�]�

Z\KDIWRZDQ\P�QD�NLHV]HQL�ÄGU�5DQVRPH���0D�VLZH��NUĊFRQH�ZáRV\�L�EáĊNLWQH�RF]\��-HJR�

WZDU]�MHVW�]E\W�PáRGD�QD�VLZL]QĊ��2Q�WDNĪH�VLĊ�GR�QDV�XĞPLHFKD��]DUyZQR�XVWDPL��MDN�L�

RF]DPL�

� :LWDMF LH � ��PyZ L � � ��0LáR�PL�ZDV�SR]QDü� �-DN�UR]XPLHP��MHVWHĞFLH�ZV]\VF\�

]DLQWHUHVRZDQL�SRGMĊFLHP�OHF]HQLD"���1 L H � F ] H N D � QD�RGSRZLHGĨ��NWyUHM�PX�QLH�

XG]LHODP\����%DUG]R�NUyWNR���RELHFXMH����']LVLDM�EĊG]LHFLH�PLHOL�RND]MĊ�XVá\V]Hü��R�FR�Z�

W\P�ZV]\VWNLP�FKRG]L��]DSR]QDü�VLĊ�]�SURSRQRZDQ\P�KDUPRQRJUDPHP�WHVWyZ�ZVWĊSQ\FK�

L�WDN�GDOHM��1DMSLHUZ�QLHFR�KLVWRULL�

0yZL�EDUG]R�V]\ENR��F]\WDMąF�]�HNUDQX�QRWHERRND�L�VWUHV]F]DMąF�KLVWRULĊ�EDGDĔ�QDG�

DXW\]PHP��SRF]ąZV]\�RG�RGNU\FLD�QD�SU]HáRPLH�ZLHNyZ�GZyFK�JHQyZ�]ZLą]DQ\FK�]�

FDá\P�VSHNWUXP�]DEXU]HĔ�R�FKDUDNWHU]H�DXW\VW\F]Q\P��=DQLP�MHV]F]H�ZáąF]D�SURMHNWRU�L�

SRND]XMH�]GMĊFLH�Py]JX��PyM�XP\Vá�MHVW�RWĊSLDá\�RG�SU]HáDGRZDQLD�GDQ\PL��/DVHURZ\P�

ZVNDĨQLNLHP�SRND]XMH�UyĪQH�REV]DU\�Py]JRZLD��QDGDO�PyZLąF�EDUG]R�V]\ENR��:�NRĔFX�

GRFKRG]L�GR�REHFQHJR�SURMHNWX��]QRZX�]DF]\QDMąF�RG�VDPHJR�SRF]ąWNX��MDNLP�E\áD�SUDFD�



QD�WHPDW�SRGVWDZRZHM�RUJDQL]DFML�VSRáHF]QHM�L�NRPXQLNDFML�QDF]HOQ\FK��NWyUD�

GRSURZDG]LáD�GR�RPDZLDQHM�NXUDFML�

� 7R�W\ONR�]DU\V�WáD���GRU]XFD����3HZQLH�MHVWHĞFLH�MXĪ�]PĊF]HQL��PXVLFLH�PL�MHGQDN�

Z\EDF]\ü�PyM�HQWX]MD]P��:�IROGHUDFK�]QDMG]LHFLH�XSURV]F]RQą�ZHUVMĊ� �Z�W\P�

GLDJUDP\��7\P��FR�FKFHP\�]DVDGQLF]R�RVLąJQąü��MHVW�QRUPDOL]DFMD�DXW\VW\F]QHJR�Py]JX��

DE\�PyJá�VSUDZQLH�IXQNFMRQRZDü��D�QDVWĊSQLH�SU]HV]NROHQLH�JR�G]LĊNL�XOHSV]RQHM�L�

V]\EV]HM�ZHUVML�SU]H]QDF]RQHM�GOD�QLHPRZOąW�LQWHJUDFML�VHQVRU\F]QHM��FR�XPRĪOLZL�

QRZHM�VWUXNWXU]H�Py]JX�SUDZLGáRZH�IXQNFMRQRZDQLH����3U]HU\ZD��SLMH�á\N�ZRG\�]H�

V]NODQNL�L�NRQW\QXXMH����7\OH�QD�G]LVLDM��=RVWDQą�ZDP�Z\]QDF]RQH�WHUPLQ\�WHVWyZ��

:V]\VWNR�]QDMG]LHFLH�Z�IROGHUDFK��3RWHP�RF]\ZLĞFLH�QDVWąSLą�GDOV]H�VSRWNDQLD�]�

SHUVRQHOHP�PHG\F]Q\P��3R�SURVWX�RGGDMFLH�NZHVWLRQDULXV]H�L�SR]RVWDáH�GRNXPHQW\�

G]LHZF]\QLH�SU]\�GU]ZLDFK��=RVWDQLHFLH�SRZLDGRPLHQL��F]\�]DDNFHSWRZDQR�ZDV]H�

NDQG\GDWXU\����2GZUyFLá�VLĊ�L�Z\V]HGá��]DQLP�]GąĪ\áHP�VLĊ�]DVWDQRZLü��F]\�QLH�PDP�

F]HJRĞ�GR�SRZLHG]HQLD��$QL�QLNW�LQQ\�

3DQ�$OGULQ�ZVWDMH�L�RGZUDFD�VLĊ�GR�QDV�

� 3R�SURVWX�RGGDMFLH�PL�Z\SHáQLRQH�NZHVWLRQDULXV]H�L�SRGSLVDQH�RĞZLDGF]HQLD����L�QLH�

PDUWZFLH�VLĊ��ZV]\VF\�]RVWDQLHFLH�SU]\MĊFL�

1LH�WR�PQLH�PDUWZL��.RĔF]Ċ�VZyM�NZHVWLRQDULXV]��SRGSLVXMĊ�RĞZLDGF]HQLH��RGGDMĊ�

ZV]\VWNR�SDQX�$OGULQRZL�L�Z\FKRG]Ċ��]�QLNLP�QLH�UR]PDZLDMąF��3U]HSDGá�PL�SUDZLH�FDá\�

VRERWQL�SRUDQHN�L�FKFĊ�ZUyFLü�GR�OHNWXU\�

-DGĊ�GR�GRPX�WDN�V]\ENR��MDN�W\ONR�SR]ZDODMą�QD�WR�RJUDQLF]HQLD�SUĊGNRĞFL��L�

]DF]\QDP�F]\WDü�]DUD]�SR�ZHMĞFLX�GR�PLHV]NDQLD��1LH�SU]HU\ZDP��ĪHE\�SRVSU]ąWDü�F]\�

XP\ü�VDPRFKyG��:�QLHG]LHOĊ�QLH�LGĊ�GR�NRĞFLRáD��:�SRQLHG]LDáHN�L�ZWRUHN�]DELHUDP�

Z\GUXNRZDQ\�UR]G]LDá��NWyU\�ZáDĞQLH�F]\WDP��L�QDVWĊSQ\��E\�F]\WDü�SRGF]DV�SU]HUZ�

ĞQLDGDQLRZ\FK�L�GR�SyĨQD�Z�QRF\��,QIRUPDFMD�QDSá\ZD��MDVQD�L�XSRU]ąGNRZDQD��D�MHM�

Z]RU\�XNáDGDMą�VLĊ�Z�UyZQH�XVWĊS\��UR]G]LDá\�L�VHNFMH��:�PRLP�XP\ĞOH�MHVW�GOD�QLHM�

Z\VWDUF]DMąFR�ZLHOH�PLHMVFD�



'R�ĞURG\�MHVWHP�JRWRZ\�]DS\WDü�/XFLH��FR�SRZLQLHQHP�SU]HF]\WDü��ĪHE\�]UR]XPLHü��Z�

MDNL�VSRVyE�SUDFXMH�Py]J��=GDáHP�� RQOLQH���HJ]DPLQ\�SLHUZV]HJR�L�GUXJLHJR�VWRSQLD�]�

ELRORJLL�L�ELRFKHPLL�RUD]�SLHUZV]HJR�VWRSQLD�]�FKHPLL�RUJDQLF]QHM��:HUWXMĊ�SRGUĊF]QLN�GR�

QHXURORJLL��NWyUD�MHVW�WHUD]�GOD�PQLH�GXĪR�EDUG]LHM�]UR]XPLDáD��OHF]�QLH�ZLHP��F]\�WR�

ZáDĞFLZD�NVLąĪND��1LH�ZLHP��LOH�PDP�F]DVX��QLH�FKFĊ�JR�PDUQRZDü�QD�QLHZáDĞFLZą�

NVLąĪNĊ�

-HVWHP�]DVNRF]RQ\��ĪH�QLH�]URELáHP�WHJR�ZF]HĞQLHM��.LHG\�]DF]\QDáHP�V]HUPLHUNĊ��

SU]HF]\WDáHP�ZV]\VWNLH�NVLąĪNL�SROHFRQH�PL�SU]H]�7RPD�L�REHMU]DáHP�ILOP\��NWyUH�PRJá\�

PL�ZHGáXJ�QLHJR�SRPyF��.LHG\�JUDP�Z�JU\�NRPSXWHURZH��QDMSLHUZ�F]\WDP�R�QLFK�

ZV]\VWNR��GR�F]HJR�XGD�PL�VLĊ�GRWU]Hü�

$�MHGQDN�QLJG\�ZF]HĞQLHM�QLH�]DEUDáHP�VLĊ�]D�QDXNĊ�PyZLąFą�R�W\P��MDN�G]LDáD�PyM�

ZáDVQ\�Py]J��1LH�PDP�SRMĊFLD�GODF]HJR�

:LHP��ĪH�SRF]ąWNRZR�F]XáHP�VLĊ�EDUG]R�G]LZQLH�L�E\áHP�QLHPDO�SU]HNRQDQ\��ĪH�QLH�

]UR]XPLHP�W\FK�SRGUĊF]QLNyZ��/HF]�Z�U]HF]\ZLVWRĞFL�RND]DáR�VLĊ�WR�GXĪR�áDWZLHMV]H��

0\ĞOĊ��ĪH�JG\E\P�VSUyERZDá��PyJáE\P�]DOLF]\ü�Z�WHM�G]LHG]LQLH�OLFHXP��:V]\VF\�

GRUDGF\�PL�PyZLOL��ĪHE\P�V]HGá�QD�NLHUXQNL�]ZLą]DQH�]�]DVWRVRZDQLHP�PDWHPDW\NL��ZLĊF�

WR�]URELáHP��3RZLHG]LHOL�PL��GR�F]HJR�MHVWHP�]GROQ\��L�XZLHU]\áHP�LP��8ZDĪDOL��ĪH�PyM�

Py]J�QLH�QDGDMH�VLĊ�GR�Z\NRQ\ZDQLD�SUDZG]LZHM�SUDF\�QDXNRZHM��0RĪH�VLĊ�P\OLOL��3RND]XMĊ�

/XFLL�Z\GUXNRZDQą�SU]H]H�PQLH�OLVWĊ�SR]\FML��NWyUH�SU]HF]\WDáHP��L�Z\QLNL��MDNLH�

X]\VNDáHP�QD�WHVWDFK�

� 0XV]Ċ�ZLHG]LHü��FR�PDP�URELü�GDOHM���PyZLĊ�

� /RX��SU]\]QDP��ĪH�MHVWHP�]DVNRF]RQD���NUĊFL�JáRZą�/XFLD����7RP��FKRGĨ�WR�]REDF]\ü�

/RX�Z�MHGHQ�W\G]LHĔ�]DOLF]\á�OLFHQFMDW�]�ELRORJLL�

� 1LH�EDUG]R���SURVWXMĊ����:V]\VWNR�WR�MHVW�ĞFLĞOH�XNLHUXQNRZDQH��D�OLFHQFMDW�Z\PDJD�

WDNĪH�]QDMRPRĞFL�ERWDQLNL��ELRORJLL�SRSXODFML���

� 0LDáDP�QD�P\ĞOL�EDUG]LHM�GRJáĊEQRĞü�QLĪ�]DNUHV�±�R]QDMPLD�/XFLD����3U]HV]HGáHĞ�RG�

QDMQLĪV]HJR�SR]LRPX�ZLHG]\�GR�EDUG]R�Z\PDJDMąF\FK�]DJDGQLHĔ�Z\ĪV]HJR�SR]LRPX����

/RX��F]\�W\�QDSUDZGĊ�UR]XPLHV]�SURFHV�V\QWH]\�RUJDQLF]QHM"



� 1LH �ZLHP� ��RGSRZLDGDP����1LH�SU]HSURZDG]DáHP�ĪDGQ\FK�HNVSHU\PHQWyZ�

ODERUDWRU\MQ\FK��/HF]�Z]RU\�Vą�RF]\ZLVWH����6SRVyE��Z�MDNL�VXEVWDQFMH�FKHPLF]QH�GR�

VLHELH�SDVXMą���

� /RX��PRĪHV]�PL�Z\MDĞQLü��GODF]HJR�SHZQH�JUXS\�SU]\F]HSLRQH�GR�SLHUĞFLHQL�

ZĊJORZ\FK�áąF]ą�VLĊ�]H�VREą��D�LQQH�SU]HVNDNXMą�R�MHGHQ�OXE�GZD�SLHUĞFLHQLH�GDOHM"

8ZDĪDP��ĪH�WR�JáXSLH�S\WDQLH��-HVW�SU]HFLHĪ�RF]\ZLVWH��ĪH�PLHMVFH��Z�NWyU\P�JUXS\�

VLĊ�]H�VREą�áąF]ą��Z\QLND�]�LFK�NV]WDáWX�OXE�áDGXQNX��=�áDWZRĞFLą�SU]\JOąGDP�VLĊ�LP�Z�

P\ĞODFK���JUXGNRZDWH�NV]WDáW\�RWRF]RQH�FKPXUDPL�GRGDWQLFK�EąGĨ�XMHPQ\FK�áD�

GXQNyZ��1LH�FKFĊ�PyZLü�7RPRZL��ĪH�PRLP�]GDQLHP�WR�JáXSLH�S\WDQLH��3DPLĊWDP�

SDUDJUDI\�]�SRGUĊF]QLND��NWyUH�WR�Z\MDĞQLDá\��OHF]�SU]\SXV]F]DP��ĪH�FKFH�XVá\V]Hü��MDN�

WáXPDF]Ċ�WR�ZáDVQ\PL�VáRZDPL��EH]�SRZWDU]DQLD��:LĊF�RSRZLDGDP�R�W\P�PRĪOLZLH�

MDVQR��QLH�XĪ\ZDMąF�W\FK�VDP\FK�Z\UDĪHĔ�

� ,�GRV]HGáHĞ�GR�WHJR�SR�SU]HF]\WDQLX�NVLąĪNL����,OH�UD]\"

� 5D]���RGSRZLDGDP����1LHNWyUH�XVWĊS\�GZD�UD]\�

� -DVQD�FKROHUD���PyZL�7RP��/XFLD�QD�QLHJR�FPRND��1LH�OXEL�PRFQ\FK�VáyZ����/RX��

PDV]�SRMĊFLH��MDN�FLĊĪNR�ZLĊNV]RĞü�VWXGHQWyZ�SUDFXMH��ĪHE\�WR�]UR]XPLHü"

1DXND�QLH�MHVW�FLĊĪND��%UDN�ZLHG]\�MHVW�FLĊĪNL��=DVWDQDZLDP�VLĊ��GODF]HJR�FL�VWXGHQFL�

QLH�XF]ą�VLĊ�Z\VWDUF]DMąFR�GáXJR��E\�SRF]Xü��MDN�WR�G]LDáD�

� àDWZR�PL�WR�]REDF]\ü�Z�JáRZLH���Z\MDĞQLDP����$�Z�NVLąĪNDFK�Vą�LOXVWUDFMH�

� 'RVNRQDáD�Z\REUDĨQLD�SODVW\F]QD���PUXF]\�/XFLD�

� 3RPLPR�LOXVWUDFML��D�QDZHW�DQLPDFML�ZLGHR���PyZL�7RP�� ZLĊNV]RĞü�VWXGHQWyZ�PD�

NáRSRW\�]�FKHPLą�RUJDQLF]Qą��$�W\�QDXF]\áHĞ�VLĊ�WHJR�SR�MHGQRNURWQ\P�SU]HF]\WDQLX�

SRGUĊF]QLND����/RX��XNU\ZDáHĞ�FRĞ�SU]HG�QDPL��-HVWHĞ�JHQLXV]HP�

� 7R�PRĪH�E\ü�SU]\SDGHN���XSLHUDP�VLĊ��:\UD]�WZDU]\�7RPD�PQLH�SU]HUDĪD��-HĞOL�X]QD��ĪH�

MHVWHP�JHQLXV]HP��PRĪH�PL�]DND]Dü�V]HUPLHUNL�



� 3U]\SDGHN��DNXUDW���U]XFD�JQLHZQLH�/XFLD��ĝFLVND�PQLH�Z�ĪRáąGNX����1LH�PD�PRZ\��

MHĞOL�R�FLHELH�FKRG]L���GRGDMH�V]\ENR��� &DáH�WR�SRMĊFLH�SU]\SDGNX�MHVW�WDNLH����

SU]HVWDU]DáH��.DĪG\�PD�VZRMH�PRFQH�L�VáDEH�VWURQ\��.DĪG\�PD�NáRSRW\�]�Z\NRU]\VWDQLHP

VZRLFK�XPLHMĊWQRĞFL��6WXGHQFL�IL]\NL��NWyU]\�Z]RURZR�]GDMą�PHFKDQLNĊ��SRSHáQLDMą�EáĊG\��

SURZDG]ąF�SRMD]G\�QD�ĞOLVNLHM�GURG]H����=QDMą�WHRULĊ��OHF]�QLH�SRWUDILą�MHM�]DVWRVRZDü�GR�

NLHURZDQLD�DXWHP��$�FLHELH�]QDP�RG�ODW��7ZRMH�XPLHMĊWQRĞFL�Vą����XPLHMĊWQRĞFLDPL��D�QLH

ĪDGQ\P�SU]\SDGNLHP�

� $OH�PQLH�VLĊ�Z\GDMH� �ĪH�WR�W\ONR�NZHVWLD�GREUHM�SDPLĊFL�� PyZLĊ��ZFLąĪ�

]DQLHSRNRMRQ\����3RWUDI LĊ �QDSUDZGĊ�V]\ENR�]DSDPLĊW\ZDü� � , � UDG]Ċ �VRELH �] �

ZLĊNV]RĞFLą�VWDQGDUGRZ\FK�WHVWyZ�

� :\MDĞQLHQLH�F]HJRĞ�ZáDVQ\PL�VáRZDPL�WR�QLH�]DSDPLĊW\ZDQLH � ��R]QDMPLD �7RP� � �

=QDP�WHQ�WHNVW����:LHV]�FR��/RX��QLJG\�QDZHW�QLH�]DS\WDáHĞ��MDN�]DUDELDP�QD�Ī\FLH�

3U]HĪ\ZDP�V]RN��MDN�SU]\�GRWNQLĊFLX�NODPNL�Z�]LPQ\�G]LHĔ��0D�UDFMĊ��1LH�]DS\WDáHP�

JR�R�SUDFĊ��1LH�SU]\V]áR�PL�WR�GR�JáRZ\��6SRWNDáHP�/XFLH�Z�NOLQLFH��VWąG�ZLHP��ĪH�

MHVW�OHNDU]HP��DOH�7RP"

� �*G]LH�SUDFXMHV]"���S\WDP�WHUD]�

� :\NáDGDP�QD�XQLZHUV\WHFLH���RGSRZLDGD����,QĪ\QLHULĊ�FKHPLF]Qą�

� 8F]\V]�VWXGHQWyZ"

� 7DN��'ZD�OLFHQFMDW\�L�MHGHQ�NLHUXQHN�PDJLVWHUVNL��6SHFMDOL]XMąF\�VLĊ�Z�LQĪ\QLHULL�

FKHPLF]QHM�PXV]ą�]GDZDü�FKHPLĊ�RUJDQLF]Qą��ZLĊF�ZLHP��FR�R�QLHM�VąG]ą��,�MDN�RSLVXMą�Mą�

FL��NWyU]\�Mą�UR]XPLHMą��Z�SU]HFLZLHĔVWZLH�GR�W\FK��NWyU]\�MHM�QL�Z�]ąE�QLH�SRMPXMą�

� :LĊF����ZLĊF�QDSUDZGĊ�XZDĪDV]��ĪH�MD�Mą�UR]XPLHP"

� /RX��WR�MHVW�Z�WZRMHM�JáRZLH��8ZDĪDV]��ĪH�Mą�UR]XPLHV]"

� 7DN�P\ĞOĊ����DOH�QLH�MHVWHP�SHZQ\�

� -D�WHĪ�WDN�XZDĪDP��,�MHV]F]H�QLJG\�QLH�VSRWNDáHP�NRJRĞ��NWR�RSDQRZDáE\�WR�Z�

QLHVSHáQD�W\G]LHĔ��&]\�SRGGDáHĞ�VLĊ�NLHG\Ğ�WHVWRZL�QD�LQWHOLJHQFMĊ��/RX"



� 7DN����1LH�FKFĊ�R�W\P�PyZLü��5RELOL�PL�WHVW\�FR�URNX��QLH�]DZV]H�WDNLH�VDPH��1LH�

OXELĊ � WHV WyZ� �1D�SU]\NáDG� WDNLFK� �Z�NWyU\FK�PXV]Ċ�RGJDGQąü��MDNLH�VáRZR�

SU]\SRU]ąGNRZDáD�GR�REUD]ND�RVRED�XNáDGDMąFD�WHVW��3DPLĊWDP��NLHG\�FKRG]LáR�R�

VáRZR�ÄWRU���D�QD�U\VXQNDFK�ZLGDü�E\áR�ĞODG�RSRQ\�QD�PRNUHM�MH]GQL�L�MDNLHĞ�NRSXá\�

QD�V]F]\FLH�GáXJLHJR��Z\VRNLHJR�EXG\QNX��SU]\SRPLQDMąFHJR���WDN�PL�VLĊ�SU]\QDMPQLHM�

Z\GDZDáR��� W U\EXQĊ�QD� WRU]H�Z\ĞFLJRZ\P��3U]\SRU]ąGNRZDáHP�VáRZX�WHQ�GUXJL�

U\VXQHN��DOH�VLĊ�SRP\OLáHP�

� ,�SRLQIRUPRZDQR�R�Z\QLNDFK�FLHELH�OXE�WZRLFK�URG]LFyZ"

� 1LH�SRZLHG]LHOL�QLF�PRLP�URG]LFRP���RGSRZLDGDP��±�&R�EDUG]R�UR]JQLHZDáR�

PRMą�PDPĊ��0yZLOL��ĪH�QLH�FKFą�ZSá\ZDü�QD�MHM�RF]HNLZDQLD�ZREHF�PQLH��$OH�

WZLHUG]LOL��ĪH�SRZLQLHQHP�XNRĔF]\ü�OLFHXP�

� 8KP��6]NRGD��ĪH�QLH�ZLHG]LHOLĞP\����3RGGDáE\Ğ�VLĊ�]QRZX�WDNLP�WHVWRP"

� 'ODF]HJR"���S\WDP�

� 3U]\SXV]F]DP����SR�SURVWX�FKFĊ�ZLHG]LHü����VNRUR�MHGQDN�SRUDG]LáHĞ�VRELH�]�W\P�

PDWHULDáHP��WR�FR�]D�UyĪQLFD"

� .WR�PD�WZRMH�Z\QLNL��/RX"���S\WD�/XFLD�

� 1LH�ZLHP���PyZLĊ����3U]\SXV]F]DP��ĪH����V]NRáD"�/HNDU]H"�1LH�ZUDFDáHP�WDP�SR�

ĞPLHUFL�URG]LFyZ�

� 7R�Vą�WZRMH�Z\QLNL�L�PDV]�SUDZR�MH�RG]\VNDü��-HĞOL�FKFHV]��.ROHMQD�VSUDZD��R�

NWyUHM�QLJG\�SU]HGWHP�QLH�SRP\ĞODáHP��&]\�OXG]LH�]DELHUDMą�]H�VREą�VZRMH�V]NROQH�L�

PHG\F]QH�NDUWRWHNL��NLHG\�MXĪ�GRURVQą�L�VLĊ�Z\SURZDG]ą"�1LH�ZLHP��F]\�FKFĊ�ZLHG]LHü��

FR�]DSLVDQR�R�PQLH�Z�QRWDWNDFK��&R�E\�E\áR��JG\E\�QDSLVDOL�WDP�FRĞ�JRUV]HJR�QLĪ�WR��FR�

SDPLĊWDP"

� 1LHZDĪQH���U]XFD�/XFLD����:\GDMH�PL�VLĊ��ĪH�PDP�GOD�FLHELH�GREUą�NVLąĪNĊ��'RV\ü�VWDUą��

DOH�Z�MHM�WUHĞFL�QLH�PD�QLF�QLHSRSUDZQHJR��FKRü�REHFQLH�ZLHP\�]QDF]QLH�ZLĊFHM��

)XQNFMRQRZDQLH�Py]JX�&HJR�L�&OLQWRQD��0DP�MHGHQ�HJ]HPSODU]������:\FKRG]L�]�SRNRMX�



D�MD�VWDUDP�VLĊ�SU]HP\ĞOHü�ZV]\VWNR��FR�SRZLHG]LDáD�/XFLD�L�7RP��=D�GXĪR�WHJR��0\ĞOL�

NRWáXMą�PL�VLĊ�Z�JáRZLH�QD�SRGRELHĔVWZR�IRWRQyZ�RELMDMąF\FK�VLĊ�ZH�ZQĊWU]X�F]DV]NL�

� 3URV]Ċ��/RX���PyZL�/XFLD��ZUĊF]DMąF�PL�NVLąĪNĊ��7R�FLĊĪNL�L�JUXE\�WRP�Z�

SáyFLHQQHM�RSUDZLH��7\WXá�L�QD]ZLVND�DXWRUyZ�Z\WáRF]RQH�Vą�]áRW\P�NRORUHP�QD�WOH�

F]DUQHJR�SURVWRNąWD��NWyU\�]DNU\ZD�JU]ELHW��'DZQR�MXĪ�QLH�ZLG]LDáHP�NVLąĪNL�

Z\GUXNRZDQHM�QD�SDSLHU]H����0RĪQD�Mą�]DSHZQH�]QDOHĨü�Z�,QWHUQHFLH��DOH�QLH�ZLHP�

JG]LH��.XSLáDP�Mą�VRELH�QD�SRF]ąWNX�VWXGLyZ��=DMU]\M�GR�ĞURGND�

2WZLHUDP�NVLąĪNĊ��3LHUZV]D�VWURQD�MHVW�SXVWD��1D�QDVWĊSQHM�ZLGQLHMH�W\WXá�L�QD]ZLVND�

DXWRUyZ��%HWV\�5��&HJR�L�0DOFROP�5��&OLQWRQ��&LHNDZH��F]\�5�R]QDF]D�Z�REX�

SU]\SDGNDFK�WR�VDPR�LPLĊ�L�F]\�GODWHJR�ZáDĞQLH�SRVWDQRZLOL�QDSLVDü�WĊ�NVLąĪNĊ�UD]HP��

3RWHP�NROHMQD�SXVWD�VWURQD��QD�GROH�NWyUHM�]DPLHV]F]RQR�QD]ZĊ�ILUP\�L�URN�Z\GDQLD��

'RP\ĞODP�VLĊ��ĪH�WD�ILUPD�WR�Z\GDZFD��5��6FRWW�/DQGVGRZQ�	�&R��3XEOLVKHUV��=QRZX�

5��1D�QDVWĊSQHM�VWURQLH�PDáą�F]FLRQNą�Z\GUXNRZDQR�MDNLHĞ�LQIRUPDFMH��3RWHP�]QyZ�

W\WXá�L�QD]ZLVND�DXWRUyZ��:UHV]FLH�SU]HGPRZD��=DF]\QDP�F]\WDü�

� 0RĪHV]�WR�SRPLQąü��7DNĪH�ZVWĊS���PyZL�/XFLD����&KFĊ�]REDF]\ü��F]\�SRUDG]LV]�

VRELH�]�UR]G]LDáDPL�

'ODF]HJR�DXWRU]\�XPLHV]F]DMą�Z�NVLąĪFH�FRĞ��F]HJR�OXG]LH�L�WDN�QLH�]DPLHU]DMą�F]\WDü"�

3R�FR�MHVW�SU]HGPRZD"�:VWĊS"�1LH�FKFĊ�VLĊ�VSLHUDü�]�/XFLą��Z\GDMH�PL�VLĊ�MHGQDN��ĪH�

QDMSLHUZ�SRZLQLHQHP�SU]HF]\WDü�WĊ�ZáDĞQLH�F]ĊĞü��SRQLHZDĪ�]RVWDáD�]DPLHV]F]RQD�QD�

SRF]ąWNX��3R�FR�Mą�WXWDM�ZVWDZLRQR��VNRUR�PDP�Mą�SRPLQąü"�1D�UD]LH�MHGQDN�W\ONR�Mą�

SU]HNDUWNRZXMĊ�L�GRFLHUDP�GR�UR]G]LDáX�SLHUZV]HJR�

&]\WDQLH�QLH�MHVW�WUXGQH�L�ZV]\VWNR�UR]XPLHP��.LHG\�SR�G]LHVLĊFLX�VWURQDFK�SRGQRV]Ċ�

Z]URN��7RP�L�/XFLD�PQLH�REVHUZXMą��&]XMĊ��ĪH�VLĊ�UXPLHQLĊ��=DSRPQLDáHP�R�QLFK��NLHG\�

F]\WDáHP��1LH�MHVW�XSU]HMPLH�]DSRPLQDü�R�OXG]LDFK�

� :�SRU]ąGNX��/RX"���S\WD�/XFLD�

� 3RGRED�PL�VLĊ���RGSRZLDGDP�



� 'REU]H��:HĨ�Mą�GR�GRPX�L�WU]\PDM�WDN�GáXJR��MDN�VRELH�Ī\F]\V]��3U]HĞOĊ�FL�H�PDLOHP�

NLOND�LQQ\FK�W\WXáyZ��NWyUH�PRĪQD�]QDOHĨü�Z�,QWHUQHFLH��&R�W\�QD�WR"

� ĝZLHWQLH���PyZLĊ��0DP�RFKRWĊ�F]\WDü�GDOHM��Vá\V]Ċ�MHGQDN�GRELHJDMąF\�]�]HZQąWU]�

WU]DVN�GU]ZL�VDPRFKRGX�L�ZLHP��ĪH�QDG V]HGá�F]DV�QD�V]HUPLHUNĊ�
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3R]RVWDOL�SU]\MHĪGĪDMą�FDáą�JUXSą�Z�FLąJX�NLONX�NROHMQ\FK�PLQXW��3U]HFKRG]LP\�QD�

SRGZyUNR��UR]JU]HZDP\�VLĊ��]DNáDGDP\�VWURMH�L�]DF]\QDP\�VLĊ�IHFKWRZDü��0DUMRU\�VLHG]L�

]H�PQą�Z�F]DVLH�SU]HUZ�PLĊG]\�SRMHG\QNDPL��&]XMĊ�VLĊ�V]F]ĊĞOLZ\��NLHG\�MHVW�RERN�PQLH��

&KFLDáE\P�GRWNQąü�MHM�ZáRVyZ��OHF]�WHJR�QLH�URELĊ�

1LH�UR]PDZLDP\�]E\W�ZLHOH��1LH�ZLHP��FR�SRZLHG]LHü��3\WD��F]\�ZVWDZLáHP�QRZą�

V]\EĊ��D�MD�RGSRZLDGDP��ĪH�WDN��2EVHUZXMĊ�Mą��MDN�ZDOF]\�]�/XFLą��MHVW�Z\ĪV]D�RG�QLHM��

OHF]�/XFLD�MHVW�OHSV]\P�V]HUPLHU]HP��%Uą]RZH�ZáRV\�0DUMRU\�XQRV]ą�VLĊ�SU]\�NDĪG\P�

UXFKX��/XFLD�]ZLą]DáD�VZRMH�MDVQH�NRVP\NL�Z�NXF\N��7HJR�ZLHF]RUX�RELH�]DáRĪ\á\�MDVQH�

NDIWDQ\��QD�VWURMX�0DUMRU\�V]\ENR�SRMDZLDMą�VLĊ�QLHZLHONLH��EUą]RZH�ĞODG\�WUDILHĔ�/XFLL�

:FLąĪ�P\ĞOĊ�R�0DUMRU\��IHFKWXMąF�VLĊ�]�7RPHP��:LG]Ċ�Z]yU�0DUMRU\��QLH�7RPD��NWyU\�

V]\ENR�PQLH�Ä]DELMD���L�WR�GZXNURWQLH�

� -HVWHĞ�UR]NRMDU]RQ\���PyZL�GR�PQLH�

� 3U]HSUDV]DP���RGSRZLDGDP��0yM�Z]URN�XFLHND�GR�0DUMRU\��7RP�Z]G\FKD�

� :LHP��ĪH�PDV]�WHUD]�PQyVWZR�QD�JáRZLH��/RX��OHF]�VSRW\NDP\�VLĊ�WXWDM�SR�WR��ĪHE\�

]DSRPQLHü�R�NáRSRWDFK�

� 7DN����SU]HSUDV]DP����2GU\ZDP�RG�QLHM�VSRMU]HQLH�L�NRQFHQWUXMĊ�VLĊ�QD�7RPLH�L�MHJR�

NOLQG]H��6NXSLRQ\�SRWUDILĊ�GRVWU]HF�MHJR�Z]yU���GáXJL�L�VNRPSOLNRZDQ\���L�MHVWHP�Z�

VWDQLH�SDURZDü�SFKQLĊFLD��1LVNR��Z\VRNR��Z\VRNR��SRZUyW��QLVNR��Z\VRNR��QLVNR��QLVNR��

SRZUyW����7RP�FR�SLąWH�SFKQLĊFLH�DWDNXMH�SRZUDFDMąF\P�FLRVHP��0RJĊ�SU]\JRWRZDü�

VLĊ�QD�SRZUyW��REUyFLü�L�GDü�V]\ENL�NURN�SR�SU]HNąWQHM����7QLM�XNRĞQLH��UDG]L�MHGHQ�]H�

VWDU\FK�PLVWU]yZ��QLJG\�EH]SRĞUHGQLR��3U]\SRPLQD�WR�V]DFK\�]�DWDNXMąF\PL�SRG�NąWHP�

VNRF]NLHP�L�JRĔFHP��:�NRĔFX�VWRVXMĊ�XOXELRQą�NRPELQDFMĊ�FLRVyZ�L�]DOLF]DP�VROLGQH�

WUDILHQLH�

� 5DQ\����PyZL�7RP����0\ĞODáHP��ĪH�QDSUDZGĊ�RVLąJQąáHP�SU]\SDGNRZRĞü���



� 3RZUyW�SR�SLĊFLX�SFKQLĊFLDFK ��PyZLĊ�

� 'R�OLFKD���U]XFD�7RP����6SUyEXMP\�MHV]F]H�UD]���

7\P�UD]HP�QLH�DWDNXMH�SRZURWQ\P�FLRVHP�SU]H]�G]LHZLĊü�SFKQLĊü��QDVWĊSQLH�SU]H]�

VLHGHP���]DZV]H�SR�QLHSDU]\VWHM�OLF]ELH�DWDNyZ��MDN�GRVWU]HJDP��6SUDZG]DP�WR�QD�

GáXĪV]HM�VHULL�L�F]HNDP��3RWHP�]QRZX�PLMDP�JR�SR�SU]HNąWQHM�L�SRQRZQLH�WUDILDP�

� 1LH�E\áR�FR�SLĊü�UD]\���PyZL��%UDN�PX�WFKX�

� 1LH����DOH�SR�QLHSDU]\VWHM�OLF]ELH�FLRVyZ���RGSRZLDGDP�

� 1LH�SRWUDILĊ�P\ĞOHü�Z\VWDUF]DMąFR�V]\ENR���SU]\]QDMH�7RP�

� 1LH�PRJĊ�ZDOF]\ü�L�P\ĞOHü��-DN�W\�WR�URELV]"

� 7\�VLĊ�]PLHQLDV]��DOH�WZyM�Z]yU�QLH���Z\MDĞQLDP����:]yU��NLHG\�JR�GRVWU]HJDP��MHVW�

VWDá\��àDWZLHM�XWU]\PDü�JR�Z�XP\ĞOH��SRQLHZDĪ�VLĊ�QLH�]PLHQLD�

� 1LJG\�QLH�SDWU]\áHP�QD�WR�Z�WHQ�VSRVyE���PyZL�7RP��±�$OH�MDN�SODQXMHV]�ZáDVQH�

DWDNL"�1LH�Z\QLNDMą�]�MDNLHJRĞ�Z]RUX"

� :\QLNDMą���RGSRZLDGDP����0RJĊ�MHGQDN�]PLHQLDü�Z]yU���

� :LG]Ċ��ĪH�WR�GR�QLHJR�QLH�GRFLHUD��SUyEXMĊ�ZLĊF�Z\MDĞQLü�PX�Z�LQQ\�VSRVyE���

.LHG\�GRNąGĞ�MHG]LHV]��PRĪHV]�Z\EUDü�ZLHOH�PRĪOLZ\FK�WUDV����ZLHOH�Z]RUyZ��-HĞOL�

UXV]\V]�MHGQą�GURJą�L�RNDĪH�VLĊ�RQD�]DEORNRZDQD��Z\ELHU]HV]�LQQą�L�]PLHQLV]�Z]yU��

SUDZGD"

� 3RVWU]HJDV]�GURJL�MDNR�Z]RU\"���S\WD�/XFLD����-D�SDWU]Ċ�QD�QLH�MDN�QD�V]QXUNL����L�PDP�

SUDZG]LZ\�NáRSRW�]H�]PLDQą�MHGQHM�QD�GUXJą��FK\ED�ĪH�]QDMGXMą�VLĊ�Z�W\P�VDP\P�
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:FKRG]Ċ�SR�VFKRGDFK�]�NVLąĪNą�L�WRUEą��=�PLHV]NDQLD�'DQQ\
HJR�QLH�GRELHJDMą�ĪDGQH�
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HJR�L�%RED�

]�SRG]LĊNRZDQLHP���D�0DOFROP�5��&OLQWRQ�QDSLVDá��Ä'OD�PRMHM�NRFKDQHM�ĪRQ\�&HOLL�L�
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UR]EXG]Lá�Z�QLHM�WUZDáH�]DLQWHUHVRZDQLH�VWXGLDPL�QDG�IXQNFMRQRZDQLHP�Py]JX��8ZDĪDP�WR�
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URG]LFH�XWUXGQLDMą�Ī\FLH�G]LHFLRP��D�SRWHP�WZLHUG]ą��ĪH�Z�WHQ�VSRVyE�SRPDJDMą�LP�
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U\WP�Z�QDFLVNX�QD�VWDZ\��JG\�RSDGDP�QD�VSUĊĪ\QXMąFą�WNDQLQĊ�L�SRQRZQLH�Z]ELMDP�VLĊ�

Z�JyUĊ�

2GSUĊĪDP�VLĊ��QLP�SU]\FKRG]L�SDQ�$OGULQ��-HVWHP�VSRFRQ\�L�F]XMĊ�VZyM�]DSDFK��OHF]�
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QDUDG]LH��3U]HNDĪą�PX��MDN�W\ONR�Z\MG]LH�
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EH]SLHF]QH�PLHMVFH��JG]LH�PyJáE\�VSĊG]Lü�NLOND�GQL��SRGF]DV�JG\�P\�VSUyEXMHP\�
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DQHNVLH�NXFKHQQ\P��EU]ĊN�PRQHW�ZU]XFDQ\FK�GR�PDV]\Q\�]�QDSRMDPL�L�áRPRW�OąGXMąFHM�Z�
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&KFĊ�SRZLHG]LHü��ĪH�QD�SHZQR�QLH�DXW\]P��DOH�VLĊ�SRZVWU]\PXMĊ��1LH�VąG]Ċ��ĪHE\�
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SLHUZV]\P�SU]\SDGNX��GRSyNL�QLH�Z\GDU]ą�VLĊ�QDVWĊSQH��'RSLHUR�ZWHG\�PRĪH�SDQ�

]DOLF]\ü�ZV]\VWNLH�GR�WHM�VDPHM�NDWHJRULL�

� -HĞOL�GRMG]LH�GR�WU]HFK�SUDZG]LZ\FK�SU]\SDGNyZ��PRĪHP\�X]QDü�MH�]D�ZURJLH�

G]LDáDQLH�L�VLĊ�SRP\OLü���PyZLĊ�

3DWU]\�QD�PQLH��NUĊFąF�JáRZą�

� -DN�ZLHOH�LVWQLHMH�PRĪOLZRĞFL�SRP\áNL�L�MDN�QLHZLHOH��ĪH�PD�VLĊ�UDFMĊ"



3U]H]�PRMą�JáRZĊ�QDW\FKPLDVW�SU]HELHJDMą�NDONXODFMH��WZRU]ąF�Z]yU�G\ZDQX�]�

NRORUyZ�SU]\SDGNX��SRPDUDĔF]RZHJR���]ELHJX�RNROLF]QRĞFL��]LHORQHJR��L�ZURJLHJR�

G]LDáDQLD��F]HUZRQHJR���7U]\�]GDU]HQLD��]�NWyU\FK�NDĪGH�PRĪH�PLHü�SU]\SRU]ąGNRZDQą�

MHGQą�]�WU]HFK�ZDUWRĞFL��WU]\�WHRULH�SUDZG\��]�NWyU\FK�NDĪGD�MHVW�DOER�SUDZGą��DOER�IDáV]HP�

Z�]DOHĪQRĞFL�RG�ZDUWRĞFL�SU]\SLVDQHM�NDĪGHPX�G]LDáDQLX��7U]HED�WDNĪH�]DáRĪ\ü�LVWQLHQLH�

SHZQHJR�ILOWUX��RGU]XFDMąFHJR�]GDU]HQLD��NWyU\FK�QLH�PRĪQD�SRZLą]Dü�]�G]LDáDQLHP�

HZHQWXDOQHJR�ZURJD�MHGQRVWNL��NWyUHM�GRW\F]ą�EUDQH�SRG�XZDJĊ�]GDU]HQLD�

7HJR�W\SX�SUREOHP\�UR]ZLą]XMĊ�FR�G]LHĔ��W\OH�ĪH�R�ZLHOH�EDUG]LHM�]áRĪRQH�

� ,VWQLHMH�GZDG]LHĞFLD�VLHGHP�PRĪOLZRĞFL���PyZLĊ��±�7\ONR�MHGQD�MHVW�SUDZG]LZD��

MHĞOL�]GHILQLXMHP\�SUDZG]LZRĞü�MDNR�VXPĊ�WU]HFK�SUDZG]LZ\FK�HOHPHQWyZ��WR�]QDF]\��ĪH�

SLHUZV]H�]GDU]HQLH�QDSUDZGĊ�E\áR�SU]\SDGNLHP��GUXJLH�E\áR�QDSUDZGĊ�]ELHJLHP�

RNROLF]QRĞFL��D�WU]HFLH�QDSUDZGĊ�E\áR�ZURJLP�G]LDáDQLHP��7\ONR�MHGQD���DOH�RGPLHQQD��

MHVW�SUDZG]LZD��MHĪHOL�SUDZG]LZRĞü�]GHILQLXMHP\�MDNR�VXPĊ�WU]HFK�ZURJLFK�G]LDáDĔ��

-HĞOL�]GHILQLXMHP\�SUDZG]LZRĞü�Z�WHQ�VSRVyE��ĪH�ZH�ZV]\VWNLFK�SU]\SDGNDFK�WU]HFLH�

]GDU]HQLH�E\áR�ZURJLP�G]LDáDQLHP�QLH]DOHĪQLH�RG�]DV]HUHJRZDQLD�SLHUZV]\FK�GZyFK�

]GDU]HĔ��WR�PXVLP\�SU]\Mąü�PRĪOLZRĞü�ZURJLHJR�G]LDáDQLD�Z�G]LHZLĊFLX�SU]\SDGNDFK�

-HĞOL�MHGQDN�SLHUZV]H�GZD�]GDU]HQLD�QLH�E\á\�ZURJLP�G]LDáDQLHP��D�WU]HFLH�WDN��WR�

GREyU�NRUHODW\ZQ\FK�]GDU]HĔ�VWDMH�VLĊ�MHV]F]H�EDUG]LHM�LVWRWQ\�

:SDWUXMH�VLĊ�ZH�PQLH�]�RWZDUW\PL�XVWDPL�

� 3DQ����WR�SU]HOLF]\á"�:�JáRZLH"

� 7R�QLHWUXGQH���Z\MDĞQLDP����3URVWD�SHUPXWDFMD��NWyUHM�XF]ą�Z�OLFHXP�

� &]\OL�LVWQLHMH�W\ONR�MHGQD�V]DQVD�QD�GZDG]LHĞFLD�VLHGHP��ĪH�WR�SUDZGD"���S\WD����7R�

EH]�VHQVX��1LNW�QLH�XNXáE\�WHJR�VWDUHJR�SRZLHG]HQLD�R�V]DQVDFK�QD�LOHĞ�WDP��JG\E\�QLH�

E\áR�SUDZG]LZV]H����:LĊF�FR"�0DP\�RNRáR�F]WHUHFK�SURFHQW"�&RĞ�WX�QLH�JUD�

%UDNL�Z�MHJR�ZLHG]\�PDWHPDW\F]QHM�L�ORJLF]Q\P�P\ĞOHQLX�Vą�EROHĞQLH�RF]\ZLVWH�

� :�U]HF]\ZLVWRĞFL�SUDZGD�X]DOHĪQLRQD�MHVW �RG�FHOX� � MDNL�SDQX�SU]\ĞZLHFD��

WáXPDF]Ċ����-HVW�W\ONR�MHGQD�V]DQVD�QD�GZDG]LHĞFLD�VLHGHP��ĪH�ZV]\VWNLH�F]ĊĞFL�



WZLHUG]HQLD�Vą�SUDZG]LZH��ĪH�SLHUZV]H�]GDU]HQLH�WR�SU]\SDGHN��GUXJLH���]ELHJ�

RNROLF]QRĞFL��D�WU]HFLH�WR�ZURJLH�G]LDáDQLH��'DMH�WR�����SURFHQW��SU]\�ZVNDĨQLNX�

EáĊGX������SURFHQW�GOD�SUDZG]LZRĞFL�FDáHJR�WZLHUG]HQLD��,VWQLHMH�MHGQDN�G]LHZLĊü�

SU]\SDGNyZ��MHGQD�WU]HFLD�FDáRĞFL��Z �N Wy U\FK �RVWDWQLH�]GDU]HQLH�MHVW�ZURJLP�

G]LDáDQLHP��FR�]PQLHMV]D�ZVNDĨQLN�EáĊGX�RGQRĞQLH�RVWDWQLHJR�]GDU]HQLD�GR����SURFHQW��

0DP\�WDNĪH�G]LHZLĊWQDĞFLH�SU]\SDGNyZ��Z�NWyU\FK�ZURJLH�G]LDáDQLH�PRĪH�Z\VWąSLü�

MDNR�SLHUZV]H��GUXJLH�EąGĨ�WU]HFLH�]GDU]HQLH��DOER�LFK�NRPELQDFMD��']LHZLĊWQDĞFLH�]�

GZXG]LHVWX�VLHGPLX�WR�������SURFHQW��WDNLH�MHVW�SUDZGRSRGRELHĔVWZR��ĪH�ZURJLH�

G]LDáDQLH�QDVWąSLáR�SU]\QDMPQLHM�Z�MHGQ\P�]�WU]HFK�SU]\SDGNyZ��3DĔVNLH�]DáRĪHQLH�R�

ZURJLP�G]LDáDQLX�PRĪH�E\ü�QDGDO�P\OQH�Z�������SURFHQWDFK��DOH�MHVW�WR�PQLHM�QLĪ�

MHGQD�WU]HFLD�SU]\SDGNyZ��=�F]HJR�Z\QLND��ĪH�MHĞOL�QDOHĪ\�Z]PyF�F]XMQRĞü�Z�]ZLą]NX�

]�]DLVWQLHQLHP�ZURJLHJR�G]LDáDQLD��M HĪH O L � G O D �SDQD �ZDĪQLHMV]H�MHVW�Z\NU\FLH�

ZURJLHJR�G]LDáDQLD�QLĪ�XQLNQLĊFLH�P\OQHJR�SRGHMU]HQLD���WR�OHSLHM�EĊG]LH�]DáRĪ\ü��ĪH�

ZURJLH�G]LDáDQLH�QDVWąSLáR��JG\�]DREVHUZXMH�SDQ�WU]\�ORJLF]QLH�SRZLą]DQH�]GDU]HQLD�

� 'REU\ �%RĪH � ��PyZ L � � �� 3 DQ � Q L H �ĪD U WX MH � � ��3RWU]ąVD�JZDáWRZQLH�JáRZą���

3U]HSUDV]DP��1LH�PLDáHP����1LH�ZLHG]LDáHP��ĪH�MHVW�SDQ�JHQLXV]HP�PDWHPDW\F]Q\P�

� 1LH�MHVWHP�JHQLXV]HP�PDWHPDW\F]Q\P���]DSU]HF]DP��&KFĊ�SRZWyU]\ü��ĪH�WR�EDUG]R�

SURVWH�REOLF]HQLD��Z�]DVLĊJX�PRĪOLZRĞFL�G]LHFL�]�SRGVWDZyZNL��PRJáRE\�WR�MHGQDN�E\ü�

QLHZáDĞFLZH��-HĞOL�QLH�SRWUDIL�LFK�Z\NRQDü��PyJáE\P�VSUDZLü�PX�SU]\NURĞü�

� $OH����]JRGQLH�]�W\P��FR�SDQ�PyZL����WR�SRZLHG]HQLH�R�V]DQVDFK�R]QDF]D��ĪH�L�WDN�

PRJĊ�VLĊ�P\OLü�ZLHORNURWQLH�

� =�PDWHPDW\F]QHJR�SXQNWX�ZLG]HQLD�SRZLHG]HQLH�WR�R]QDF]D��ĪH�QLH�PRĪH�VLĊ�SDQ�

P\OLü�F]ĊĞFLHM��7R�W\ONR�SRZLHG]HQLH��D�QLH�PDWHPDW\F]QD�IRUPXáD��D�Z�PDWHPDW\FH�

VSUDZG]DMą�VLĊ�W\ONR�IRUPXá\��:�U]HF]\ZLVWRĞFL�ZV]\VWNR�]DOHĪHü�EĊG]LH�RG�Z\EUDQ\FK�

SU]H]�SDQD�]GDU]HĔ����=DVWDQDZLDP�VLĊ��MDN�WR�Z\WáXPDF]\ü����3U]\SXĞüP\��ĪH�MDGąF�

SRFLąJLHP�GR�SUDF\��EUXG]Ċ�VRELH�UĊNĊ�R�ĞZLHĪR�SRPDORZDQą�F]ĊĞü�ZDJRQX��1LH�

]DXZDĪ\áHP�WDEOLF]NL�ÄĝZLHĪR�PDORZDQH��DOER�NWRĞ�Mą�SU]\SDGNLHP�SU]HZUyFLá��-HĞOL�

SRZLąĪĊ�WR�]GDU]HQLH�]�XSXV]F]HQLHP�MDMND�QD�SRGáRJĊ�L�SRWNQLĊFLHP�VLĊ�QD�QLHUyZQ\P�

FKRGQLNX��PyJáE\P�QD]ZDü�WR�ZURJLP�G]LDáDQLHP���



� 3RGF]DV�JG\�MHVW�WR�NZHVWLD�SDĔVNLHM�QLHXZDJL��5R]XPLHP��3URV]Ċ�PL�SRZLHG]LHü��

F]\�SURFHQWRZ\�ZVNDĨQLN�EáĊGX�VSDGD��JG\�LORĞü�SRZLą]DQ\FK�]H�VREą�]GDU]HĔ�URĞQLH"

� 2F]\ZLĞFLH��R�LOH�Z\ELHU]H�SDQ�RGSRZLHGQLH�]GDU]HQLD��=QRZX�NUĊFL�JáRZą�

� :UyüP\�ZREHF�WHJR�GR�SDQD�L�XSHZQLMP\�VLĊ��ĪH�Z\EUDOLĞP\�ZáDĞFLZH�SU]\SDGNL��

.WRĞ�SRFLąá�SDQX�RSRQ\�ZH�ĞURGĊ�Z�QRF\��GZD�W\JRGQLH�WHPX��:�QDVWĊSQą�ĞURGĊ�

ZLHF]RUHP�XGDá�VLĊ�SDQ�GR�SU]\MDFLHOD�QD����WUHQLQJ�V]HUPLHUNL"�7R�MHVW�ZDOND�QD�

V]SDG\"

� 7R�QLH�Vą�SUDZG]LZH�V]SDG\���PyZLĊ��W\ONR�]Z\F]DMQD�EURĔ�VSRUWRZD�

� 2.��7U]\PD�MH�SDQ�Z�VDPRFKRG]LH"

� 1LH���RGSRZLDGDP����3U]HFKRZXMĊ�VSU]ĊW�Z�GRPX�7RPD��.LOND�RVyE�WDN�UREL�

� &]\OL�PRW\ZHP�QLH�PRJáD�E\ü�FKĊü�GRNRQDQLD�NUDG]LHĪ\ � � :�QDVWĊSQ\P�

W\JRGQLX��JG\�E\á�SDQ�QD�WUHQLQJX��Z\ELWR�SDQX�SU]HGQLą�V]\EĊ�Z�VDPRFKRG]LH��=QRZX�

PDP\�DWDN�QD�SDQD�Zy]��]DĞ�PLHMVFH�MHJR�SRVWRMX�GRELWQLH�ĞZLDGF]\�R�W\P��ĪH�

QDSDVWQLN�ZLHG]LDá��GRNąG�MHĨG]L�SDQ�Z�ĞURG\��$�WU]HFL�DWDN�QDVWąSLá�ZH�ĞURGĊ�Z�QRF\��

PLĊG]\�SDĔVNLP�SRZURWHP�GR�GRPX�]�]DMĊü��D�SRUDQQ\P�XGDQLHP�VLĊ�GR�SUDF\��6XJHUXMH�

WR��ĪH�DWDNL�SRZLą]DQH�Vą�]�SDĔVNą�JUXSą�V]HUPLHUF]ą�

� &K\ED�ĪH�UREL�WR�NWRĞ��NWR�G\VSRQXMH�ZROQ\P�F]DVHP�MHG\QLH�ZH�ĞURGĊ�Z�QRF\��

SRGVXZDP�

3U]\JOąGD�PL�VLĊ�SU]H]�GáXĪV]ą�FKZLOĊ�

� :\JOąGD�PL�QD�WR��ĪH�QLH�FKFH�SDQ�SU]\Mąü�GR�ZLDGRPRĞFL��ĪH�NWRĞ�]�SDĔVNLHM�

JUXS\�V]HUPLHUF]HM�DOER�NWRĞ��NWR�GR�QLHM�QDOHĪDá��Ī\ZL�GR�SDQD�V]F]HJyOQą�QLHFKĊü�

0D�UDFMĊ��1LH�FKFĊ�GRSXĞFLü�GR�VLHELH�P\ĞOL��ĪH�QLH�OXELą�PQLH�OXG]LH��]�NWyU\PL�

VSRW\NDP�VLĊ�FR�W\G]LHĔ�RG�W\OX�ODW��ĩH�FKRüE\�MHGHQ�]�QLFK�PQLH�QLH�OXEL��&]XáHP�VLĊ�

WDP�EH]SLHF]QLH��6ą�PRLPL�SU]\MDFLyáPL��:LG]Ċ�Z]yU��NWyU\�ZVND]XMH�PL�SROLFMDQW���MHVW�

RF]\ZLVW\��SURVWH�SRZLą]DQLH�F]DVRZH��QD�NWyUH�VDP�MXĪ�ZSDGáHP���DOH�WR�QLHPRĪOLZH��

3U]\MDFLHOH�WR�OXG]LH��NWyU]\�Ī\F]ą�FL�GREU]H��D�QLH�ĨOH�



� -D�QLH������0RMH�JDUGáR�VLĊ�]DP\ND��&]XMĊ�Z�JáRZLH�FLĞQLHQLH��NWyUH�R]QDF]D��ĪH�

SU]H]�MDNLĞ�F]DV�QLH�EĊGĊ�PyJá�VLĊ�VZRERGQLH�Z\VáDZLDü����1LH�MHVW����GREU]H����PyZLü����

F]HJR����QLH�MHVW����VLĊ�SHZQ\P����ĩDáXMĊ��ĪH�Z�RJyOH�ZVSRPQLDáHP�FRĞ�R�'RQLH��ħOH

VLĊ�]�W\P�F]XMĊ�

� 1LH�FKFH�SDQ�Z\VXZDü�IDáV]\Z\FK�RVNDUĪHĔ���PyZL��3U]\WDNXMĊ�Z�PLOF]HQLX�

:]G\FKD�

� 3DQLH�$UUHQGDOH��NDĪGHJR�NWRĞ�QLH�OXEL��:FDOH�QLH�PXVL�E\ü�SDQ�]á\��ĪHE\�OXG]LH�

SDQD�QLH�OXELOL � �$�WR� �ĪH�SRGHMPXMH�SDQ�SHZQH�NURNL��XQLHPRĪOLZLDMąFH�LQQ\P�

NU]\ZG]HQLH�SDQD��QLH�VSUDZLD��ĪH�VWDMH�VLĊ�SDQ�]á\P�F]áRZLHNLHP��1DZHW�MHĞOL�Z�

SDĔVNLHM�JUXSLH�NWRĞ�Ī\ZL�GR�SDQD�QLHFKĊü��VáXV]QLH�F]\�QLH��WR�QDGDO�QLH�PXVL�E\ü�WR�

RVRED��NWyUD�WR�]URELáD��:LHP�R�W\P��1LH�]DPLHU]DP�QLNRJR�SRGGDZDü�UHVRFMDOL]DFML�

W\ONR�GODWHJR��ĪH�SDQD�QLH�OXEL��1LH�FKFĊ�MHGQDN�GRSXĞFLü�GR�WHJR��ĪHE\�SDQ�]JLQąá��

SRQLHZDĪ�QLH�SRWUDNWRZDOLĞP\�WDNLHM�PRĪOLZRĞFL�SRZDĪQLH�

:FLąĪ�QLH�PRJĊ�VRELH�Z\REUD]Lü��ĪHE\�NWRĞ���'RQ � ��XVLáRZDá�PQLH�]DELü��1LH�

Z\U]ąG]LáHP�QLNRPX�ĪDGQHM�NU]\ZG\��/XG]LH�QLH�]DELMDMą�]�EáDK\FK�SU]\F]\Q�

� &KRG]L�PL�R�WR���FLąJQLH�SDQ�6WDF\���ĪH�OXG]LH�]DELMDMą�]�QDMUyĪQLHMV]\FK�JáXSLFK�

SU]\F]\Q��%áDK\FK�SU]\F]\Q�

� 1LH���PUXF]Ċ�SRG�QRVHP��1RUPDOQL�OXG]LH�PDMą�SRZRG\��ĪHE\�FRĞ�URELü��ZDĪQH�

SRZRG\��ĪHE\�URELü�ZDĪQH�U]HF]\��L�QLHZDĪQH�SRZRG\��ĪHE\�URELü�QLHZDĪQH�U]HF]\�

� 7DN���SU]HNRQXMH��:LHU]\�Z�WR��FR�PyZL����1LH�NDĪG\��PD�VLĊ�UR]XPLHü��/HF]�PRLP�

]GDQLHP�WHQ��NWR�SRGáRĪ\á�SDQX�GR�DXWD�WĊ�JáXSLą�]DEDZNĊ�]�PDWHULDáHP�Z\EXFKRZ\P��QLH�

MHVW�QRUPDOQą��]GURZą�QD�XP\ĞOH�RVREą��=�UDFML�VZRMHM�SURIHVML�]QDP�OXG]L��NWyU]\�]DELMDMą��

2MFyZ�FLVNDMąF\FK�G]LHüPL�R�ĞFLDQĊ��ER�Z]LĊá\�EH]�SR]ZROHQLD�NURPNĊ�FKOHED��ĩRQ\�L�

PĊĪyZ�FKZ\WDMąF\FK�]D�EURĔ�Z�ĞURGNX�VSU]HF]NL�R�WR��NWR�L�FR�]DSRPQLDá�NXSLü�Z�

VNOHSLH�VSRĪ\ZF]\P��1LH�XZDĪDP�SDQD�]D�NRJRĞ��NWR�EH]P\ĞOQLH�U]XFD�QD�LQQ\FK�

QLHVáXV]QH�SRGHMU]HQLD��3URV]Ċ�QDP�]DXIDü��]EDGDP\�SLHF]RáRZLFLH�ZV]\VWNR��FR�QDP�

SDQ�SRZLH��1LHFK�SDQ�GD�QDP�FRĞ��QDG�F]\P�EĊG]LHP\�PRJOL�SRSUDFRZDü��2VRED��NWyUD�

SDQD�SU]HĞODGXMH��PRĪH�WDNĪH�QLHSRNRLü�LQQ\FK�



1LH�FKFĊ�PyZLü��PRMH�JDUGáR�MHVW�WDN�ĞFLĞQLĊWH��ĪH�DĪ�EROL��-HĞOL�MHGQDN�PLDáRE\�WR�

SU]\GDU]\ü�VLĊ�UyZQLHĪ�NRPXĞ�LQQHPX���

*G\�VLĊ�]DVWDQDZLDP��RQ�GRGDMH�

� 3URV]Ċ�RSRZLHG]LHü�PL�ZLĊFHM�R�WHM�JUXSLH�V]HUPLHUF]HM��.LHG\ ]DF]ąá�SDQ�

WUHQRZDü"

1D�WR�PRJĊ�RGSRZLHG]LHü��3\WD�PQLH��MDN�Z\JOąGD�WUHQLQJ��R�NWyUHM�SU]\FKRG]ą�

SR]RVWDOL��FR�URELą�L�R�NWyUHM�Z\FKRG]ą�

2SLVXMĊ�GRP��SRGZyUNR��SU]HFKRZDOQLĊ�VSU]ĊWX�

� 0RMH�U]HF]\�]DZV]H�]QDMGXMą�VLĊ�QD�W\P�VDP\P�PLHMVFX�� PyZLĊ�

� ,OH�RVyE�SU]HFKRZXMH�VSU]ĊW�X�7RPD��]DPLDVW�ZR]Lü�JR�WDP�L�]�SRZURWHP"

� 3R]D�PQą"�'ZLH���RGSRZLDGDP����,QQL�UyZQLHĪ��MHĞOL�Z\ELHUDMą�VLĊ�QD�WXUQLHM��/HF]�

QDV�WU]HFK�UREL�WDN�]DZV]H��3R]RVWDOL�WR�6KHUDWRQ�L�'RQ����3URV]Ċ��:\PyZLáHP�LPLĊ�'RQD�

EH]�]DMąNQLĊFLD�

� 'ODF]HJR"���S\WD�FLFKR�

� 6KHUDWRQ�EDUG]R�F]ĊVWR�Z\MHĪGĪD�VáXĪERZR���RGSRZLDGDP����1LH�PRĪH�SU]\FKRG]Lü�

UHJXODUQLH�FR�W\G]LHĔ��D�UD]�VWUDFLá�NRPSOHW�EURQL��ER�ZáDPDQR�PX�VLĊ�GR�PLHV]NDQLD��NLHG\�

Z\MHFKDá�]D�JUDQLFĊ�Z�LQWHUHVDFK��'RQ������*DUGáR�]QRZX�PL�VLĊ�]DFLVND��OHF]

EUQĊ�GDOHM����'RQ�]DZV]H�]DSRPLQDá�VSU]ĊWX�L�SRĪ\F]Dá�RG�LQQ\FK��:�NRĔFX�7RP�ND]Dá�

PX�]RVWDZLDü�VSU]ĊW�X�VLHELH��ĪHE\�MXĪ�ZLĊFHM�QLH�]DSRPLQDá�

� 'RQ��7HQ�VDP��R�NWyU\P�RSRZLDGDá�PL�SDQ�SU]H]�WHOHIRQ"

� 7DN���PyZLĊ��0DP�QDSLĊWH�PLĊĞQLH��ZV]\VWNLH�EH]�Z\MąWNX��-HVW�PL�WUXGQLHM��NLHG\�

SROLFMDQW�VLHG]L�Z�PRLP�SRNRMX�L�QD�PQLH�SDWU]\�

� &]\�E\á�Z�JUXSLH��NLHG\�SDQ�VLĊ�SU]\áąF]\á"

� 7DN�

� .LP�Vą�SDĔVF\�SU]\MDFLHOH�Z�JUXSLH"
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LQQH��SRQLHZDĪ�MHVWHP�DXW\VW\F]Q\��QLH�EDUG]R�ZLHP��ZLĊF�QLH�FKFĊ�LP�PyZLü��MDN�

QDSUDZGĊ�VLĊ�F]XMĊ�

� 8ZDĪDP��ĪH�QLH�SRZLQLHQ�SDQ�SURZDG]Lü���PyZL�SDQ�6WDF\�

� 0RĪH�SR]ZROL�SDQ��ĪH�]D�NLHURZQLFą�XVLąG]LH�NWyU\Ğ�]�QDV]\FK�OXG]L��GREU]H"

� 0RJĊ�VDP�SURZDG]Lü���RGSRZLDGDP����1LH�MHVWHP�DĪ�WDN�]GHQHUZRZDQ\����&KFĊ�

E \ ü �Z � V DPRFKRG] L H � V DP � Q D � V DP � ] H � VZR M ą �PX]\Ną��3R]D�W\P��QLH�JUR]L�PL�

QLHEH]SLHF]HĔVWZR��'RQ�QLH�PRĪH�PQLH�MXĪ�VNU]\ZG]Lü�

� 3DQLH�$UUHQGDOH���QDOHJD�6WDF\��SU]\VXZDMąF�NX�PQLH�JáRZĊ�� PRĪH�SDQ�XZDĪDü��

ĪH�QLH�MHVW�SDQ�]GHQHUZRZDQ\��OHF]�NDĪG\��NWR�SU]HĪ\á�FRĞ�WDNLHJR��PXVL�VWUDFLü�

SDQRZDQLH�QDG�VREą��1LH�EĊG]LH�SDQ�WDN�VNXSLRQ\�MDN�]Z\NOH��1LHFK�SDQ�SR]ZROL�

SRSURZDG]Lü�NRPXĞ�LQQHPX�

:LHP��ĪH�SRUDG]Ċ�VRELH�]�SURZDG]HQLHP�DXWD��WRWHĪ�SRWU]ąVDP�JáRZą��:]UXV]D�

UDPLRQDPL�

� .WRĞ�VSRWND�VLĊ�]�SDQHP��ĪHE\�VSLVDü�]H]QDQLD��SDQLH�$UUHQGDOH��0RĪH�MD��PRĪH�

NWRĞ�LQQ\����3RWHP�RGFKRG]L��7áXP�VLĊ�VWRSQLRZR�SU]HU]HG]D�

6NOHSRZ\�Zy]HN�OHĪ\�QD�ERNX��WRUE\�Vą�SRUR]G]LHUDQH��D�MHG]HQLH�SRUR]U]XFDQH�SR�

DVIDOFLH��:\JOąGD�WR�SDVNXGQLH��ĪRáąGHN�SRGFKRG]L�PL�GR�JDUGáD��1LH�PRJĊ�WDN�



]RVWDZLü�WHJR�EDáDJDQX��1DGDO�SRWU]HEXMĊ�]DNXSyZ���F]ĊĞü�XOHJáD�XV]NRG]HQLX��1LH�PRJĊ�

VRELH�SU]\SRPQLHü��NWyUH�Vą�Z�ZR]LH��EH]SLHF]QH��D�NWyUH�PXV]Ċ�NXSLü�QD�QRZR��1LH�

PRJĊ�]QLHĞü�P\ĞOL�R�SRZURFLH�GR�JZDUQHJR�ZQĊWU]D�VNOHSX�

3RZLQLHQHP�WR�SR]ELHUDü��3RFK\ODP�VLĊ��&R�]D�REU]\GOLZRĞü��FKOHE�UR]GHSWDQ\�QD�

EUXGQ\P�FKRGQLNX��UR]ODQ\�VRN��SRZJQLDWDQH�SXV]NL��1LH�PXVL�PL�VLĊ�WR�SRGREDü��SR�

S URV WX � W U ]HED � WR �] URE Lü � �6LĊJDP��SRGQRV]Ċ�L�SU]HQRV]Ċ��VWDUDMąF�VLĊ�PRĪOLZLH�MDN�

QDMRVWURĪQLHM�WHJR�GRW\NDü��7R�PDUQRZDQLH�MHG]HQLD��D�PDUQRZDQLH�MHG]HQLD�MHVW�]áH��QLH�

PRJĊ�MHGQDN�MHĞü�EUXGQHJR�FKOHED�DQL�SLü�UR]ODQHJR�VRNX�

� 1LF�SDQX�QLH�MHVW"���S\WD�NWRĞ��3RGVNDNXMĊ��D�WHQ�NWRĞ�GRGDMH����3U]HSUDV]DP����SR�

SURVWX�QLH�Z\JOąGDá�SDQ�QDMOHSLHM�

5DGLRZR]\�]QLNQĊá\��1LH�ZLHP��NLHG\�RGMHFKDá\��=DSDGá�]PURN��1LH�ZLHP��MDN�

Z\MDĞQLü��FR�VLĊ�WXWDM�VWDáR�

� 1LF�PL�QLH�MHVW���RGSRZLDGDP����:�RGUyĪQLHQLX�RG�]DNXSyZ�

� 0RĪH�SRPyF"���SURSRQXMH��7R�SRWĊĪQLH�]EXGRZDQ\��á\VLHMąF\�PĊĪF]\]QD�R�NUĊFRQ\FK�

ZáRVDFK�ZRNyá�QDJLHM�VNyU\�QD�JáRZLH��0D�QD�VRELH�V]DUH��OXĨQH�VSRGQLH�L�F]DUQ\�7�VKLUW�

1LH�ZLHP��F]\�SRZLQLHQHP�SR]ZROLü�PX�SRPyF��F]\�WHĪ�QLH��1LH�ZLHP��MDNLH�

SRVWĊSRZDQLH�MHVW�ZáDĞFLZLH�Z�WDNLHM�V\WXDFML��1LH�XF]\OL�QDV�WHJR�Z�V]NROH��=GąĪ\á�

MXĪ�SRGQLHĞü�GZLH�ZJQLHFLRQH�SXV]NL��MHGQą�]�VRVHP�SRPLGRURZ\P��D�GUXJą�]�SLHF]RQą�

IDVROą�

� 7H�Vą�GREUH���LQIRUPXMH����7\ONR�WURFKĊ�SRJLĊWH��±�3RGDMH�PL�MH�

� ']LĊNXMĊ���PyZLĊ��=DZV]H�GREU]H�MHVW�SRG]LĊNRZDü��NLHG\�NWRĞ�FL�FRĞ�SRGDMH��1LH�

FKFĊ�SRZJQLDWDQ\FK�SXV]HN��DOH�WR�QLH�PD�]QDF]HQLD��MHĞOL�FKFHV]�GRVWDü�SUH]HQW��PXVLV]�

]D�QLHJR�SRG]LĊNRZDü�

3RGQRVL�UR]ZDORQH�SXGHáNR��NWyUH�SRZLQQR�]DZLHUDü�U\Ī��L�ZU]XFD�MH�GR�NRV]D�QD�

ĞPLHFL��.LHG\�MXĪ�ZV]\VWNR��FR�PRĪHP\�SR]ELHUDü��OąGXMH�Z�NRV]X�OXE�Z�PRLP�

VDPRFKRG]LH��PDFKD�PL�UĊNą�L�RGFKRG]L��1LH�ZLHP��MDN�VLĊ�QD]\ZD�


�
�




.LHG\�GRMHĪGĪDP�GR�GRPX��QLH�PD�MHV]F]H�VLyGPHM��1LH�ZLHP��R�NWyUHM�]MDZL�VLĊ�

SROLFMDQW��']ZRQLĊ�GR�7RPD��ĪHE\�PX�RSRZLHG]LHü��FR�VLĊ�Z\GDU]\áR��SRQLHZDĪ�]QD�

'RQD��D�MD�QLH�]QDP�LQQ\FK�RVyE��GR�NWyU\FK�PyJáE\P�]DG]ZRQLü��0yZL��ĪH�SU]\MHG]LH�GR�

PQLH�GR�GRPX��1LH�SRWU]HEXMĊ�MHJR�REHFQRĞFL��DOH�RQ�L�WDN�FKFH�SU]\MHFKDü�

3R�SU]\E\FLX�VSUDZLD�ZUDĪHQLH�]GHQHUZRZDQHJR��0DUV]F]\�EUZL�L�F]RáR�

� 1LF�FL�QLH�MHVW��/RX"

� :V]\VWNR�Z�SRU]ąGNX���RGSRZLDGDP�

� 'RQ�QDSUDZGĊ�QD�FLHELH�QDSDGá"���S\WD�GDOHM��QLH�F]HNDMąF�QD�RGSRZLHGĨ��� 1LH�

PRJĊ�XZLHU]\ü����3RZLHG]LHOLĞP\�R�QLP�WHPX�SROLFMDQWRZL���

� 3RZLHG]LHOLĞFLH�SDQX�6WDF\
HPX�R�'RQLH"

� 3R�WHM�KLVWRULL�]�ERPEą��:\GDZDáR�VLĊ�RF]\ZLVWH��/RX��ĪH�WR�PXVLDá�E\ü�NWRĞ�]�QDV]HM�

JUXS\��3UyERZDáHP�FL�SRZLHG]LHü���

3DPLĊWDP��MDN�/XFLD�PX�ZWHG\�SU]HUZDáD�

� 3RZLQQLĞP\�E\OL�WR�SU]HZLG]LHü���FLąJQLH�7RP����'RQ�E\á�]D]GURVQ\�R�0DUMRU\�

� 2EZLQLD�PQLH�WHĪ�R�VZRMą�SUDFĊ���PyZLĊ����3RZLHG]LDá��ĪH�MHVWHP�G]LZDGáHP�L�ĪH�WR�

PRMD�ZLQD��ĪH�QLH�PD�WDNLHM�SRVDG\��MDNLHM�FKFLDáE\��D�OXG]LH�WDF\�MDN�MD�QLH�SRZLQQL�

SU]\MDĨQLü�VLĊ�]�QRUPDOQ\PL�NRELHWDPL��WDNLPL�MDN�0DUMRU\�

� =D]GURĞü�WR�MHGQR��D�QLV]F]HQLH�SU]HGPLRWyZ�L�NU]\ZG]HQLH�OXG]L�WR�FRĞ�]XSHáQLH�

LQQHJR���R]QDMPLD�7RP����3U]\NUR�PL��ĪH�PXVLDáHĞ�SU]H]�WR�SU]HMĞü��0\ĞODáHP��ĪH�MHVW�]á\�

QD�PQLH�

� 1LF�PL�QLH�MHVW���SRZWDU]DP����1LH�]URELá�PL�NU]\ZG\��:LHG]LDáHP��ĪH�PQLH�QLH�OXEL��

WRWHĪ�QLH�E\áR�WDN�ĨOH��MDN�PRJáR�E\ü�

� /RX��MHVWHĞ����QDG]Z\F]DMQ\��1DGDO�MHGQDN�XZDĪDP��ĪH�WR�F]ĊĞFLRZR�PRMD�ZLQD�

1LH�UR]XPLHP�WHJR��'RQ�WR�]URELá��7RP�QLH�ND]Dá�PX�WHJR�URELü��-DN��FKRüE\�Z�

QDMPQLHMV]\P�VWRSQLX��PyJá�SRQRVLü�]D�WR�ZLQĊ"



� *G\E\P�WR�SU]HZLG]LDá��JG\E\P�OHSLHM�WUDNWRZDá�'RQD���

� 'RQ�MHVW�F]áRZLHNLHP��QLH�SU]HGPLRWHP���PyZLĊ� ���1LNW�QLH�PRĪH�FDáNRZLFLH�

NRQWURORZDü�GUXJLHM�RVRE\��MXĪ�VDPD�SUyED�F]HJRĞ�WDNLHJR�MHVW�]áD�

-HJR�WZDU]�VLĊ�UR]OXĨQLD�

� /RX��F]DVDPL�RGQRV]Ċ�ZUDĪHQLH��ĪH�MHVWHĞ�QDMPąGU]HMV]\�]�QDV�ZV]\VWNLFK��:�

SRU]ąGNX��7R�QLH�E\áD�PRMD�ZLQD��0LPR�WR�QDGDO�MHVW�PL�SU]\NUR��ĪH�PXVLDáHĞ�SU]H]�

WR�SU]HMĞü��,�UR]SUDZD����7R�QLH�EĊG]LH�GOD�FLHELH�áDWZH��5R]SUDZD�MHVW�FLĊĪND�GOD�

ZV]\VWNLFK��NWyU]\�ELRUą�Z�QLHM�XG]LDá�

� 5R]SUDZD"�&]HPX�PD�VLĊ�RGE\ü�SU]HFLZNR�PQLH�UR]SUDZD"

� 1LH�SU]HFLZNR�WRELH��W\�EĊG]LHV]�W\ONR�ĞZLDGNLHP�Z�VSUDZLH�'RQD��-HVWHP�WHJR�

SHZQ\��1LF�FL�QLH�SRZLHG]LHOL"

� 1LH����1LH�ZLHP��FR�UREL�ĞZLDGHN�SRGF]DV�UR]SUDZ\��1LJG\ �QLH�PLDáHP�RFKRW\�

RJOąGDü�UR]SUDZ�Z�WHOHZL]ML�

� &yĪ��QLH�GRMG]LH�GR�WHJR�]E\W�V]\ENR��MHV]F]H�R�W\P�SRUR]PDZLDP\��$�WHUD]�F]\�

MHVW�FRĞ��FR�/XFLD�F]\�MD�PRJOLE\ĞP\�GOD�FLHELH�]URELü"

� 1LH��1LF�PL�QLH�MHVW��3U]\MGĊ�MXWUR�QD�WUHQLQJ�

� &LHV]Ċ�VLĊ��1LH�FKFLDáE\P��ĪHE\Ğ�]UH]\JQRZDá�]�REDZ\��ĪH�NWRĞ�LQQ\�Z�JUXSLH�

]DF]QLH�]DFKRZ\ZDü�VLĊ�MDN�'RQ�

� 1LH�P\ĞODáHP�Z�WHQ�VSRVyE���PyZLĊ��7R�JáXSLH��FR�PL�SU]\FKRG]L�GR�JáRZ\��DOH�

]DF]\QDP�VLĊ�]DVWDQDZLDü��F]\�JUXSD�SRWU]HEXMH�MDNLHJRĞ�QRZHJR�'RQD�L�F]\�WHQ�NWRĞ�QLH�

ZHMG]LH �Z � M HJR � UROĊ��3R]D�W\P��VNRUR�NWRĞ�QRUPDOQ\��MDN�'RQ��SRWUDIL�XNU\ZDü

] á R Ğ ü � L � V N á R Q Q R Ğ ü � G R � S U ] HPR F \ � � W R �P R Ī H � Z V ] \ V F \ � Q R UP D O Q L � O X G ] L H

SRVLDGDMą�WDNą�XPLHMĊWQRĞü��1LH�VąG]Ċ��ĪHE\P�MD�WR�SRWUDILá�

� ĝZLHWQLH��*G\E\Ğ�MHGQDN�PDUWZLá�VLĊ�W\P�FKRüE\�Z�QDMPQLHMV]\P�VWRSQLX�Z�SU]\SDGNX�

NRJRNROZLHN��SURV]Ċ��GDM�PL�QDW\FKPLDVW�]QDü��*UXS\�E\ZDMą�UyĪQH��1DOHĪDáHP�GR�



WDNLFK��JG]LH�MHĞOL�SRZV]HFKQLH�QLHOXELDQD�RVRED�RGFKRG]LáD��QDW\FKPLDVW�]QDMGRZDOLĞP\�

VRELH�NRJRĞ�LQQHJR��ĪHE\�JR�QLH�OXELü��L�ZWHG\�WR�RQ�VWDZDá�VLĊ�Z\U]XWNLHP�

� $�ZLĊF�WDNL�MHVW�Z]yU�]DFKRZDQLD�Z�JUXSLH"

� -HGHQ�]H�Z]RUyZ����:]G\FKD����0DP�QDG]LHMĊ��ĪH�QLH�Z�QDV]HM��L�SRVWDUDP�VLĊ�WHJR�

GRSLOQRZDü��']LZQH��DOH�WURFKĊ�EUDNXMH�QDP�NáRSRWyZ�]�'RQHP�

5R]OHJD�VLĊ�G]ZRQHN�GR�GU]ZL��7RP�UR]JOąGD�VLĊ�GRNRáD��SR�F]\P�SDWU]\�QD�PQLH�

� 3U]\SXV]F]DP��ĪH�WR�SROLFMDQW���PyZLĊ����3DQ�6WDF\�SRZLHG]LDá��ĪH�NWRĞ�GR�PQLH�

SU]\MG]LH��E\�VSLVDü�PRMH�]H]QDQLD�

� :�WDNLP�UD]LH�MXĪ�VRELH�SyMGĊ���R]QDMPLD�7RP�


�
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3ROLFMDQW�6WDF\�VLHG]L�QD�PRMHM�NDQDSLH��0D�QD�VRELH�SáRZH�VSRGQLH�L�NRV]XOĊ�Z�

NUDWĊ�]�NUyWNLPL�UĊNDZDPL��%XW\�EUą]RZH��R QLHUyZQHM �V W UXNWXU]H � �3R�ZHMĞF LX �

UR]HMU]Dá�VLĊ�GRNRáD�L�MHVWHP�SHZLHQ��ĪH�ZV]\VWNR�]DXZDĪ\á��'DQQ\�SDWU]\�Z�WHQ�VDP�

VSRVyE��RFHQLDMąF�RWRF]HQLH�

� 0DP�UDSRUW\�]�ZF]HĞQLHMV]\FK�DNWyZ�ZDQGDOL]PX��SDQLH�$UUHQGDOH���PyZL���

*G\E\�ZLĊF�RSRZLHG]LDá�PL�SDQ�R�W\P��FR�]DV]áR�WHJR�ZLHF]RUX������7R�JáXSLH��%\á�WDP��

=DS\WDá�R�WR�ZWHG\�L RSRZLHG]LDáHP�PX��D�RQ�]DQRWRZDá�ZV]\VWNR�QD�SRGUĊF]Q\P

NRPSXWHU]H��1LH�UR]XPLHP��SR�FR�SU]\V]HGá�WXWDM�

� 7R�PyM�G]LHĔ�]DNXSyZ�VSRĪ\ZF]\FK���Z\MDĞQLDP��±�=DZV]H�NXSXMĊ�Z�W\P�VDP\P�

VNOHSLH��SRQLHZDĪ�áDWZLHM�MHVW�]QDOHĨü�SRWU]HEQH�SURGXNW\�Z�VNOHSLH��GR�NWyUHJR�FKRG]L�

VLĊ�FR�W\G]LHĔ�

� &]\�MHĨG]L�SDQ�WDP�FR�ZWRUHN�R�WHM�VDPHM�SRU]H"���S\WD�

� 7DN��-DGĊ�SR�SUDF\��SU]HG�NRODFMą�

� 5REL�SDQ�VRELH�OLVWĊ"



� 7DN����0\ĞOĊ��2F]\ZLĞFLH��PRĪH�MHGQDN�SDQ�6WDF\�XZDĪD��ĪH�QLH�NDĪG\�UREL�VRELH�OLVWĊ�

]DNXSyZ����1LHVWHW\��Z\U]XFLáHP�Mą�SR�SRZURFLH�GR�GRPX����=DVWDQDZLDP�VLĊ��F]\�

EĊG]LH�FKFLDá��ĪHE\P�Z\FLąJQąá�Mą�]�NRV]D�

� 1LH�V]NRG]L��=DVWDQDZLDáHP�VLĊ�W\ONR��MDN�EDUG]R�SU]HZLG\ZDOQH�E\á\�SDQD�G]LDáDQLD�

� 3U]HZLG\ZDOQRĞü�MHVW�GREUD���RĞZLDGF]DP��=DF]\QDP�VLĊ�SRFLü����7R�ZDĪQH��ĪHE\�

RSLHUDü�VLĊ�QD�G]LDáDQLDFK�UXW\QRZ\FK�

� 7DN��RF]\ZLĞFLH���]JDG]D�VLĊ����-HGQDN�UXW\QD�VSUDZLD��ĪH�VWDMH�VLĊ�SDQ�áDWZ\P�FHOHP�GOD�

NRJRĞ��NWR�FKFH�SDQD�]QDOHĨü�L�VNU]\ZG]Lü��3DPLĊWD�SDQ�R�PRLP�RVWU]HĪHQLX�]�]HV]áHJR�

W\JRGQLD"

1LH�P\ĞODáHP�R�W\P�Z�WHQ�VSRVyE�

� 3URV]Ċ�MHGQDN�PyZLü�GDOHM���GRGDMH����1LH�FKFLDáHP�SDQX�SU]HU\ZDü��3URV]Ċ�PL�

ZV]\VWNR�RSRZLHG]LHü�

']LZQLH�MHVW�VLHG]LHü�QDSU]HFLZNR�NRJRĞ��NWR�VáXFKD�]�WDNą�XZDJą�R�NROHMQRĞFL��Z�

MDNLHM�URELĊ�]DNXS\�VSRĪ\ZF]H��$OH�ND]Dá�RSRZLHG]LHü�R�ZV]\VWNLP��1LH�ZLHP��FR�WR�

PD�ZVSyOQHJR�]�QDSDĞFLą�QD�PQLH��RSLVXMĊ�PX�MHGQDN�VSRVyE�GRNRQ\ZDQLD�SU]H]H�

PQLH�]DNXSyZ��G]LĊNL�NWyUHPX�QLH�PXV]Ċ�VLĊ�FRIDü�GR�DOHMHN��NWyUH�MXĪ�RGZLHG]LáHP�

� 3RWHP�Z\V]HGáHP�QD�]HZQąWU]���PyZLĊ����ĝFLHPQLDáR�VLĊ��D�QD�SDUNLQJX�ĞZLHFLá\�

VLĊ�ODWDUQLH��=DSDUNRZDáHP�Z�U]ĊG]LH�SR�OHZHM�VWURQLH��QD�MHGHQDVW\P�PLHMVFX����/XELĊ�

SDUNRZDü�QD�PLHMVFDFK�R]QDF]RQ\FK�OLF]EDPL�SLHUZV]\PL��WHJR�PX�MHGQDN�QLH�

SRZLHG]LDáHP����0LDáHP�Z�UĊNX�NOXF]\NL��NWyU\PL�RWZRU]\áHP�VDPRFKyG��:\FLąJQąáHP�]�

Zy]ND�WRUE\�]�]DNXSDPL�L�ZVDG]LáHP�MH�GR�DXWD����1LH�VąG]Ċ��ĪHE\�FKFLDá�ZLHG]LHü��ĪH�

FLĊĪNLH�]DNXS\�SRáRĪ\áHP�QD�SRGáRG]H��D�OHNNLH�QD�VLHG]HQLX����8Vá\V]DáHP�]D�VREą�

GĨZLĊN�Zy]ND�L�REUyFLáHP�VLĊ��:WHG\�RGH]ZDá�VLĊ�GR�PQLH�'RQ�

3U]HU\ZDP��SUyEXMąF�VRELH�SU]\SRPQLHü��MDNLFK�GRNáDGQLH�VáyZ�XĪ\á�L�Z�MDNLHM�

NROHMQRĞFL�

� 6SUDZLDá�ZUDĪHQLH�EDUG]R�UR]JQLHZDQHJR���SRGHMPXMĊ����*áRV�PLDá�FKUDSOLZ\��

3RZLHG]LDá��Ä7R�ZV]\VWNR�WZRMD�ZLQD��7R�WZRMD�ZLQD��ĪH�7RP�PQLH�Z\U]XFLá����



=QyZ�SU]HU\ZDP��'RQ�Z\SRZLHG]LDá�EDUG]R�V]\ENR�PQyVWZR�VáyZ�L�QLH�MHVWHP�SHZQ\�

F]\�ZV]\VWNLH�MH�]DSDPLĊWDáHP�ZH�ZáDĞFLZHM�NROHMQRĞFL��1LH�E\áRE\�GREU]H�FRĞ�

SRSU]HNUĊFDü�

3DQ�6WDF\�F]HND��SDWU]ąF�QD�PQLH�

� 1LH�MHVWHP�SHZLHQ��F]\�SDPLĊWDP�ZV]\VWNR�GRNáDGQLH��Z\]QDMĊ�

� :�SRU]ąGNX���RGSRZLDGD����3R�SURVWX�SURV]Ċ�PL�RSRZLHG]LHü�WR��FR�SDQ�

]DSDPLĊWDá�

� 3RZLHG]LDá��Ä7R�WZRMD�ZLQD��ĪH�0DUMRU\�ND]DáD�PL�RGHMĞü���7RP�]RUJDQL]RZDá�JUXSĊ�

V]HUPLHUF]ą��0DUMRU\�WR����0yZLáHP�SDQX�R�0DUMRU\�Z�]HV]á\P�W\JRGQLX��1LJG\�QLH�E\áD�
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Ī\FLH����1LH�EĊG]LH�PyJá�W\ONR�SRSHáQLDü�EUXWDOQ\FK�SU]HVWĊSVWZ��3U]HNRQDOLĞP\�VLĊ��ĪH�WR�
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� 3U]HSUDV]DP���PyZL�/XFLD��Z\V]áD�QD�]HZQąWU]�]H�VSU]ĊWHP L�XVLDGáD�RERN�PQLH��

��1LH�SRZLQQDP�WDN�Z\EXFKDü�

� 1LH�MHVWHP�]á\���]DSHZQLDP�Mą��7HUD]�MXĪ�QLH��VNRUR�VLĊ�SU]HNRQDáHP��ĪH�ZLH��FR�]áHJR�

]URELáD��L�MXĪ�WHJR�QLH�UREL�

� 'REU]H��6áXFKDM����ZLHP��ĪH�OXELV]�0DUMRU\��D�RQD�OXEL�FLHELH��1LH�SR]ZyO��ĪHE\�WR�FDáH�

]DPLHV]DQLH�]�'RQHP�FRĞ�]HSVXáR��2."

� 1LH�ZLHP��F]\�0DUMRU\�OXEL�PQLH�Z�MDNLĞ�VSHFMDOQ\�VSRVyE���SU]\]QDMĊ����'RQ�

SRZLHG]LDá��ĪH�WDN��DOH�RQD�WHJR�QLH�SRZLHG]LDáD�

� :LHP��7UXGQD�VSUDZD��'RURĞOL�QLH�Vą�UyZQLH�EH]SRĞUHGQL�MDN�G]LHFL��SU]H]�FR�

VWZDU]DMą�VRELH�PDVĊ�SUREOHPyZ�

0DUMRU\�Z\FKRG]L�]�GRPX��]DSLQDMąF�V]HUPLHUF]ą�NXUWNĊ��8ĞPLHFKD�VLĊ�GR�PQLH�L�

/XFLL���QLH�MHVWHP�SHZQ\��GR�NRJR�NLHUXMH�WHQ�XĞPLHFK���JG\�]DPHN�VLĊ�]DFLQD�

� -DGáDP�]D�GXĪR�SąF]NyZ���PyZL����$OER�]D�PDáR�FKRG]Ċ��F]\�FRĞ�Z�W\P�URG]DMX�

� &KRGĨ��� � ��/XFLD�Z\FLąJD�UĊNĊ�L�0DUMRU\�SRGFKRG]L�WDN��ĪHE\�/XFLD�PRJáD�UR]SLąü�

]DPHN�L�MHM�SRPyF�

1LH�ZLHG]LDáHP��ĪH�Z\FLąJQLĊFLH�UĊNL�V\JQDOL]XMH�FKĊü�XG]LHOHQLD�SRPRF\��

0\ĞODáHP��ĪH�Z\FLąJQLĊWD�UĊND�R]QDF]D�SURĞEĊ�R�SRPRF��0RĪH�PD�WDNLH�]QDF]HQLH�

W\ONR�Z�NRPELQDFML�]H�VáRZHP�ÄFKRGĨ��

� 3RIHFKWXMHP\�VLĊ�WURFKĊ��/RX"���S\WD�0DUMRU\�

� 7DN���RGSRZLDGDP��&]XMĊ��ĪH�VLĊ�F]HUZLHQLĊ��=DNáDGDP�PDVNĊ�L�SRGQRV]Ċ�V]SDGĊ��

��&KFHV]�ZDOF]\ü�V]SDGą�L�V]W\OHWHP"



� 3HZQLH���PyZL�0DUMRU\��=DNáDGD�PDVNĊ�L�QLH�ZLG]Ċ�MXĪ�MHM�WZDU]\��MHG\QLH�Eá\VN�RF]X�

L�]ĊEyZ��NLHG\�VLĊ�RG]\ZD��=D�WR�QDGDO�GRVWU]HJDP�MHM�NV]WDáW\�SRG�V]HUPLHUF]ą�

NXUWNą��&KFLDáE\P�LFK�GRWNQąü��DOH�WR�QLH�E\áRE\�ZáDĞFLZH��7DN�PRJą�W\ONR�G]LHZF]\Q\�

]H�VZRLPL�FKáRSDNDPL�

0DUMRU\�VDOXWXMH��:DOF]\�ZHGáXJ�SURVWV]HJR�Z]RUX�QLĪ�7RP�L�]�áDWZRĞFLą�PyJáE\P�

]DOLF]\ü�WUDILHQLH��OHF]�WR�]DNRĔF]\áRE\�SRMHG\QHN��3DUXMĊ��Z\NRQXMĊ�NUyWNLH�SFKQLĊFLH��

SRQRZQLH�SDUXMĊ��*G\�QDV]H�RVWU]D�VLĊ�VW\NDMą��F]XMĊ�GRW\N�MHM�GáRQL��'RW\NDP\�VLĊ�EH]�

GRW\NDQLD��.UąĪ\�WR�Z�MHGQą��WR�Z�GUXJą�VWURQĊ��SU]HVXZD�GR�SU]RGX�L�Z�W\á��D�MD�]D�QLą�

SRGąĪDP��7R�URG]DM�WDĔFD��Z]RU]HF�UXFKX��W\OH�ĪH�EH]�PX]\NL��3U]\SRPLQDP�VRELH�

ZV]\VWNLH�]QDQH�PL�XWZRU\��SUyEXMąF�SRáąF]\ü�NWyU\Ğ�]�QDV]\P�WDĔFHP��3UyED�

GRVWRVRZDQLD�PRMHJR�Z]RUX�GR�MHM�Z\ZRáXMH�ZH�PQLH�G]LZQH�ZUDĪHQLH��1LH�FKFĊ�MHM�

SRNRQDü��D�MHG\QLH�F]Xü�]ZDUFLH��GRW\N�RVWU]\�QD�GáRQLDFK�L�SOHFDFK�

3DJDQLQL��3LHUZV]\�NRQFHUW�QD�ZLRORQF]HOĊ��Z�WRQDFML�'�GXU��2SXV����F]ĊĞü�WU]HFLD��1LH�

GR�NRĔFD�SDVXMH��DOH�MHVW�QDMOHSV]\�VSRĞUyG�ZV]\VWNLFK�IUDJPHQWyZ�PX]\NL��MDNLH�SRWUDILĊ

VRELH�SU]\SRPQLHü��6WDWHF]Q\��D�MHGQRF]HĞQLH�V]\ENL��]�NUyWNLPL�SU]HUZDPL��NLHG\�

0DUMRU\�Z\áDPXMH�VLĊ�]�U\WPX��]PLHQLDMąF�NLHUXQHN��3U]\VSLHV]DP�OXE�]ZDOQLDP�

Z\LPDJLQRZDQą�PX]\NĊ��E\�SDVRZDáD�GR�QDV]\FK�UXFKyZ�

&LHNDZH��FR�Vá\V]\�0DUMRU\��=DVWDQDZLDP�VLĊ��F]\�]GRáDáDE\�XVá\V]Hü�PX]\NĊ��NWyUą�

MD�Vá\V]Ċ��*G\E\ĞP\�RERMH�P\ĞOHOL�R�WHM�VDPHM�PX]\FH��WR�F]\�Vá\V]HOLE\ĞP\�Mą�Z�WDNL�

VDP�VSRVyE"�=JU\ZDOLE\ĞP\�VLĊ�F]\�QLH"�6á\V]Ċ�GĨZLĊNL�MDN�NRORU\�Z�PURNX��GOD�QLHM�

PRJą�WR�E\ü�FLHPQH�OLQLH�QD�ĞZLHWOH��WDN�MDN�]DSLVXMH�VLĊ�QXW\�

*G\E\ĞP\�WR�SRáąF]\OL��WR�F]\�QLH�]QLHVLH�VLĊ�WR�QDZ]DMHP��FLHPQH�QD�MDVQ\P�L�MDVQH�

QD�FLHPQ\P"�$OER���

7UDILHQLH�0DUMRU\�SU]HU\ZD�PRMH�UR]P\ĞODQLD�

� 'REU]H���PyZLĊ�L�GDMĊ�NURN�ZVWHF]��.LZD�JáRZą�L�SRQRZQLH�VDOXWXMH�

&]\WDáHP�NLHG\Ğ�RSLV�P\ĞOHQLD�MDNR�ĞZLDWáD�L�QLH�P\ĞOHQLD�MDNR�PURNX��3RGF]DV�

IHFKWXQNX�]DVWDQDZLDP�VLĊ�QDG�UyĪQ\PL�VSUDZDPL�L�0DUMRU\�]GRE\ZD�SXQNW�V]\EFLHM�RGH�

PQLH��-HĞOL�ZLĊF�RQD�QLH�]DVWDQDZLD�VLĊ�QDG�UyĪQ\PL�VSUDZDPL��WR�F]\�QLH�P\ĞOHQLH



VSUDZLD��ĪH�MHVW�V]\EV]D��L�F]\�WHQ�PURN�MHVW�V]\EV]\�RG�ĞZLDWáD�PRMHJR�P\ĞOHQLD"

1LH�ZLHP��MDND�MHVW�SUĊGNRĞü�P\ĞOL��1LH�ZLHP��F]\�SUĊGNRĞü�P\ĞOL�MHVW�X�NDĪGHJR�WDND�
VDPD��&]\�WR�SUĊGNRĞü��F]\�JáĊELD�P\ĞOHQLD�VSUDZLDMą��ĪH�MHJR�VW\OH�UyĪQLą�VLĊ�RG�VLHELH"

:LRORQF]HOD�Z]QRVL�VLĊ�Z�VSLUDOQ\P�Z]RU]H�L�0DUMRU\�JXEL�U\WP��5XV]DP�Z�VRORZ\�
SOąV�L�]DOLF]DP�WUDILHQLH�

� 'REU]H���PyZL�L�RGVWĊSXMH�GR�W\áX��-HM�FLDáR�SRUXV]D�VLĊ�Z�U\WP�JáĊERNLFK�

RGGHFKyZ����:\NRĔF]\áHĞ�PQLH��/RX��WR�E\áD�GáXJD�ZDOND�

� $�FR�]H�PQą"���S\WD�6LPRQ��&KFLDáE\P�]RVWDü�]�0DUMRU\��DOH�VSRGREDá�PL�VLĊ�

ZF]HĞQLHMV]\�SRMHG\QHN�]�6LPRQHP�L�FKFĊ�]URELü�WR�MHV]F]H�UD]�

7\P�UD]HP�Vá\V]Ċ�LQQą�PX]\NĊ��)DQWD]MD�&DUPHQ�6DUDVDWH
D����GRVNRQDáD�GR�NRFLHJR�

NUąĪHQLD�6LPRQD�ZRNyá�PQLH��Z\SDWU\ZDQLD�OXNL�Z�REURQLH�L�NRQFHQWUDFML��1LJG\�QLH�

VąG]LáHP��ĪH�SRWUDILáE\P�WDĔF]\ü���WR�XPLHMĊWQRĞü�WRZDU]\VND��D�ZWHG\�]DZV]H�

V]W\ZQLHMĊ�L�URELĊ�VLĊ�QLH]GDUQ\��7HUD]�MHGQDN��]�RVWU]HP�Z�GáRQL��GREU]H�MHVW�SRUXV]Dü�VLĊ�

Z�U\WP�ZHZQĊWU]QHM�PX]\NL�

6LPRQ�MHVW�OHSV]\�RGH�PQLH��DOH�VLĊ�W\P�QLH�SU]HMPXMĊ��-HVWHP�FLHNDZ\��FR�SRWUDIL�L�FR�MD�

PRJĊ�]URELü��=GRE\ZD�SXQNW��SRWHP�GUXJL��DOH�SR�FKZLOL�JR�WUDILDP�

� 'R�SLĊFLX"���S\WD��=G\V]DQ\��NLZDP�JáRZą�

7\P�UD]HP�ĪDGHQ�]�QDV�QLH�]DOLF]D�V]\ENR�WUDILHQLD��:DOF]\P\�GáXJR��DĪ�ZUHV]FLH�

]GRE\ZDP�SXQNW��EDUG]LHM�G]LĊNL�V]F]ĊĞFLX�QLĪ �XPLHMĊWQRĞFLRP��5HPLVXMHP\��3R]RVWDOL�

VWRMą�Z�PLOF]HQLX�L�SDWU]ą��:\F]XZDP�LFK�]DLQWHUHVRZDQLH��FLHSáH�PLHMVFH�QD�SOHFDFK��1DSU]yG��

QD�ERNL��GRRNRáD��ZVWHF]��6LPRQ�]QD�L�EORNXMH�ZV]\VWNLH�PRMH�FLRV\��PQLH�XGDMH�VLĊ�SDURZDü�

MHJR��:�NRĔFX�UREL�FRĞ��F]HJR�QDZHW�QLH�GRVWU]HJDP��MHJR�RVWU]H�SRMDZLD�VLĊ�Z�PLHMVFX��

JG]LH�SU]HG�FKZLOą�MH�]DEORNRZDáHP��L�SU]HFLZQLN�WUDILD�PQLH��Z\JU\ZDMąF�SRMHG\QHN�

6Sá\ZDP�SRWHP�PLPR�FKáRGX�QRF\��-HVWHP�SHZQ\��ĪH�EU]\GNR�SDFKQĊ��WRWHĪ�]DVNDNXMH�

PQLH�0DUMRU\��NWyUD�SRGFKRG]L�GR�PQLH�L�GRW\ND�PRMHJR�UDPLHQLD�

� 7R�E\áR�ZVSDQLDáH��/RX���FKZDOL��=GHMPXMĊ�PDVNĊ��2F]\�MHM�Eá\V]F]ą��D�XĞPLHFK�

MHVW�WDN�V]HURNL��ĪH�QLHPDO�VLĊJD�ZáRVyZ�

� -HVWHP�VSRFRQ\���PyZLĊ�



� ,�QLF�G]LZQHJR�SR�F]\PĞ�WDNLP���]DXZDĪD����5DQ\��1LH�ZLHG]LDáDP��ĪH�SRWUDILV]

WDN�ZDOF]\ü�

� $QL�MD���SU]\]QDMĊ�

� 7HUD]�NLHG\�MXĪ�WR�ZLHP\���RG]\ZD�VLĊ�7RP�±�SRZLQQLĞP\�]DELHUDü�FLĊ�QD�LQQH�

WXUQLHMH��&R�R�W\P�P\ĞOLV]��6LPRQ"

� -HVW�ZLĊFHM�QLĪ�JRWRZ\��1DMOHSVL�V]HUPLHU]H�QDV]HJR�VWDQX�]�QLP�VRELH�SRUDG]ą��DOH�

MDN�W\ONR�]GREĊG]LH�WURFKĊ�RE\FLD��EĊGą�PXVLHOL�VROLGQLH�VLĊ�SU]\�W\P�QDSUDFRZDü�

� 1R�WR�MDN��/RX��SRMHG]LHV]�]�QDPL�QD�QDVWĊSQ\�WXUQLHM"�±�S\WD�7RP�

3U]HQLND�PQLH�FKáyG��0\ĞOĊ��ĪH�FKFą�E\ü�PLOL��DOH�'RQ�ZĞFLHNá�VLĊ�QD�PQLH�ZáDĞQLH�]�

SRZRGX�WXUQLHMX��&R�EĊG]LH��MHĞOL�NWRĞ�]H]áRĞFL�VLĊ�QD�PQLH�SR�NDĪG\P�WXUQLHMX��SU]H]�FR�

NROHMQ\P�RVRERP�EĊGą�ZV]F]HSLDü�2&:"

� 7R�FDáD�VRERWD���PyZLĊ�

� =JDG]D�VLĊ��D�F]DVHP�UyZQLHĪ�FDáD�QLHG]LHOD�±�SU]\SRPLQD�/XFLD����&]\�WR�MDNLĞ�

SUREOHP"

� -D����FKRG]Ċ�Z�QLHG]LHOH�GR�NRĞFLRáD���RGSRZLDGDP��0DUMRU\�SDWU]\�QD�PQLH�

� 1LH�ZLHG]LDáDP��ĪH�FKRG]LV]�GR�NRĞFLRáD��/RX���U]XFD�

� &yĪ��PyJáE\Ğ�E\ü�W\ONR�Z�VRERWĊ����Z�VRERW\�QLH�EUDNXMH�FL�ZROQHJR�F]DVX��/RX"

1LH�EDUG]R�ZLHP��FR�SRZLHG]LHü��1LH�VąG]Ċ��ĪHE\�]UR]XPLHOL��JG\E\P�SRZLHG]LDá�LP�

R�'RQLH��:V]\VF\�QD�PQLH�SDWU]ą��VNUĊFDP�VLĊ�Z�VRELH��1LH�FKFĊ��ĪHE\�VLĊ�QD�PQLH�

JQLHZDOL�

� 1DMEOLĪV]\�ORNDOQ\�WXUQLHM�RGEĊG]LH�VLĊ�Z�ĝZLĊWR�']LĊNF]\QLHQLD���PyZL�6LPRQ���

1LH�PXVLV]�SRGHMPRZDü�GHF\]ML�G]LVLDM����3U]\JOąGD�PL�VLĊ�]�]DLQWHUHVRZDQLHP���

0DUWZLV]�VLĊ��ĪH�]QRZX�NWRĞ�QLH�EĊG]LH�REZRá\ZDá�WUDILHĔ��/RX"

� 1LH������3RQRZQLH�F]XMĊ��MDN�]DFLVND�PL�VLĊ�JDUGáR��=DP\NDP�RF]\��ĪHE\�VLĊ�

XVSRNRLü����&KRG] L �R �'RQD �±�SU]\]QDMĊ�ZUHV]FLH����5R]]áRĞFLá�VLĊ�QD�WXUQLHMX��



0\ĞOĊ��ĪH�WR�GODWHJR����WDN�VLĊ�SRJQLHZDá��1LH�FKFĊ��ĪHE\�WR�VDPR�SU]\WUDILáR�VLĊ�

NRPXĞ�LQQHPX�

� 7R�QLH�WZRMD�ZLQD���PyZL�]GHQHUZRZDQ\P�JáRVHP�/XFLD�

1R�ZáDĞQLH��P\ĞOĊ��/XG]LH�GHQHUZXMą�VLĊ�]�PRMHJR�SRZRGX��QDZHW�MHĞOL�QLH�Vą�QD�

PQLH�ĨOL��1LH�PXVL�E\ü�Z�W\P�PRMHM�ZLQ\�

� 5R]XPLHP��R�FR�FL�FKRG]L���R]QDMPLD�0DUMRU\����1LH�FKFHV]�VSUDZLDü�NáRSRWyZ��

SUDZGD"

� 7DN�

� L�QLH�PDV]�SHZQRĞFL��ĪH�QLNW�VLĊ�QD�FLHELH�QLH�SRJQLHZD"

� 7DN�

� $OH��/RX��]GDU]D�VLĊ�UyZQLHĪ��ĪH�OXG]LH�ZĞFLHNDMą�VLĊ�QD�LQQ\FK�EH]�ĪDGQ\FK�SU]\F]\Q��

'RQ�E\á�]á\�QD�7RPD��.WRĞ�PRĪH�VLĊ�REUD]Lü�QD�6LPRQD��%\ZDáR��ĪH�OXG]LH�]áRĞFLOL�VLĊ�QD�

PQLH��7DN�MXĪ�SR�SURVWX�MHVW��'RSyNL�OXG]LH�QLH�URELą�QLF]HJR�]áHJR��QLH�PRJą�ZLHF]QLH�

VLĊ�]DVWDQDZLDü��F]\�QLNRJR�QLH�XUD]LOL�

� 0RĪH�Z\�WDN�VLĊ�W\P�QLH�SU]HMPXMHFLH���PyZLĊ��2EGDU]D�PQLH�VSRMU]HQLHP��NWyUH�

PLDáR�FK\ED�FRĞ�R]QDF]Dü��DOH�QLH�ZLHP�FR��&]\�ZLHG]LDáE\P��JG\E\P�E\á�QRUPDOQ\"�-DN

QRUPDOQL�OXG]LH�XF]ą�VLĊ�]QDF]HQLD�WDNLFK�VSRMU]HĔ"

� 0RĪH�L�WDN���SU]\]QDMH����.LHG\Ğ�]DZV]H�]DNáDGDáDP��ĪH�ZLQD�OHĪ\�SR�PRMHM�VWURQLH��

%DUG]R�VLĊ�W\P�PDUWZLáDP��$OH�WR�MHVW����� XU\ZD�L�GRP\ĞODP�VLĊ��ĪH�V]XND�áDGQHJR�

VáRZD��:LHP�R�W\P��SRQLHZDĪ�VDP�F]ĊVWR�PyZLĊ�ZROQLHM��JG\�V]XNDP�RGSRZLHGQLHJR

Z\UDĪHQLD����7UXGQR�MHVW�XVWDOLü��GR�MDNLHJR�VWRSQLD�QDOHĪ\�VLĊ�W\P�SU]HMPRZDü��

NRĔF]\�ZUHV]FLH�

� 7DN���]JDG]DP�VLĊ�

� 3UREOHPHP�Vą�OXG]LH��NWyU]\�FKFą��ĪHE\Ğ�P\ĞODá��ĪH�ZV]\VWNR�MHVW�WZRMą�ZLQą���PyZL�

/XFLD����=DZV]H�REZLQLDMą�LQQ\FK�R�VZRMH�XF]XFLD��V]F]HJyOQLH�R�]áRĞü�



� /HF]�F]DVDPL�]áRĞü�MHVW�XVSUDZLHGOLZLRQD���ZWUąFD�0DUMRU\����1LH�FKRG]L�PL�R�/RX�L�

'RQD��/RX�QLH�]URELá�QLF�]áHJR��3U]HZDĪ\áD�]D]GURĞü�'RQD��5R]XPLHP�MHGQDN��R�FR�

FKRG]L�/RX��1LH�FKFH�E\ü�SU]\F]\Qą�FXG]\FK�NáRSRWyZ�

� 1LH�EĊG]LH���]DSHZQLD�/XFLD����1LH�WHQ�W\S����2EU]XFD�PQLH�]XSHáQLH�LQQ\P�VSRMU]HQLHP�

QLĪ�ZF]HĞQLHM�0DUMRU\��7HĪ�QLH�ZLHP��FR�RQR�R]QDF]D�

� /XFLR��F]HPX�QLH�VSUyEXMHV]�VLá�]�6LPRQHP"���S\WD�7RP��:V]\VF\�PLONQą�L�SDWU]ą�

QD�QLHJR��/XFLD�QLHUXFKRPLHMH�]�SyáRWZDUW\PL�XVWDPL��3R�FKZLOL�]DP\ND�MH�]�FLFK\P�

ZHVWFKQLHQLHP�

� ĝZLHWQLH���PyZL����0LQĊáR�VSRUR�F]DVX��6LPRQLH"

� =�SU]\MHPQRĞFLą��RGSRZLDGD�]�XĞPLHFKHP�

2EVHUZXMĊ�/XFLH�L�6LPRQD��-HVW�OHSV]\�RG�QLHM��DOH�QLH�]GRE\ZD�W\OX�SXQNWyZ��LOH�

SRZLQLHQ��'RVWU]HJDP��ĪH�ZDOF]\�QD�JUDQLF\�MHM�SR]LRPX��QLH�Z\NRU]\VWXMąF�ZV]\VWNLFK�

V]WXF]HN��7R�EDUG]R�XSU]HMPH��-HVWHP�ĞZLDGRP\�REHFQRĞFL�0DUMRU\�RERN�PQLH��]D�

SDFKX�VXFK\FK�OLĞFL��SU]\QLHVLRQ\FK�SU]H]�ZLDWU�SRG�NDPLHQQ\�NUDZĊĪQLN��L�FKáRGQHJR�

ZLHWU]\NX�QD�NDUNX��-HVW�PL�GREU]H�






2�G]LHZLąWHM�QLH�MHVW�MXĪ�FKáRGQR��W\ONR�]LPQR��:V]\VF\�ZFKRG]LP\�GR�ĞURGND�L�/XFLD�

SU]\U]ąG]D�JRUąFą�F]HNRODGĊ��3LHUZV]\�UD]�Z�W\P�URNX��3R]RVWDOL�SRJUąĪHQL�Vą�Z�

UR]PRZLH��VLHG]Ċ�RSDUW\�R�]LHORQ\�VNyU]DQ\�SRGQyĪHN�L�VWDUDP�VLĊ�SU]\VáXFKLZDü��REVHU�

ZXMąF�MHGQRF]HĞQLH�0DUMRU\��.LHG\�PyZL��EDUG]R�F]ĊVWR�JHVW\NXOXMH��.LOND�UD]\�PDFKD�

GáRQLą�Z�VSRVyE��NWyU\�MDN�PQLH�XF]RQR��MHVW�R]QDNą�DXW\]PX��:LG]LDáHP�WHQ�JHVW�WDNĪH�X�

LQQ\FK�L�]DZV]H�VLĊ�]DVWDQDZLDáHP��F]\�E\OL�DXW\VW\F]QL��F]\�MHG\QLH�F]ĊĞFLRZR�

DXW\VW\F]QL�

5R]PDZLDMą�R�PLQLRQ\FK�WXUQLHMDFK���NWR�Z\JUDá��D�NWR�SU]HJUDá��NWR�E\á�VĊG]Lą�L�MDN�

]DFKRZ\ZDOL�VLĊ�XF]HVWQLF\��1LNW�QLH�ZVSRPLQD�R�'RQLH��*XELĊ�VLĊ�Z�LPLRQDFK��QLH�]QDP�

WDPW\FK�OXG]L��1LH�UR]XPLHP��GODF]HJR�Ä%DUW�WR�WDND�URSXFKD���MDN�Z\UDĪDMą�VLĊ�R�QLHMDNLP�

%DUFLH��FKRü�MHVWHP�SHZQ\��LĪ�QLH�PDMą�QD�P\ĞOL�WHJR��ĪH�%DUW�MHVW�SáD]HP�R�SRNU\WHM�

EURGDZNDPL�VNyU]H��WDN�VDPR�MDN�'RQ�WDN�QDSUDZGĊ�ZFDOH�QLH�MHVW�ÄNRVą���3U]HQRV]Ċ�



Z]URN�]�0DUMRU\�QD�6LPRQD��SRWHP�QD�7RPD��/XFLH��0DNVD�L�6XVDQ��VWDUDMąF�VLĊ�QDGąĪ\ü�]D�

PyZFą��QLH�SRWUDILĊ�MHGQDN�SU]HZLG]LHü��NWR�]DUD]�VNRĔF]\��D�NWR�]DF]QLH��&]DVDPL�

QDVWĊSXMH�GZX���WU]\VHNXQGRZD�SU]HUZD��D�NLHG\�LQG]LHM�MHGQD�RVRED�VLĊ�RG]\ZD��NLHG\�LQQD�

MHV]F]H�PyZL�

7R�QD�VZyM�VSRVyE�IDVF\QXMąFH� �1LHPDO� MDN�REVHUZDFMD�SUDZLH�Z]RUyZ�Z�

FKDRW\F]Q\P�V\VWHPLH��-DN�SU]\SDWU\ZDQLH�VLĊ�UR]SDGRZL�L�UHNRPELQDFML�PROHNXá��0DP�

ZUDĪHQLH��ĪH�WR�SRMPXMĊ��DOH�]DUD]�GRFKRG]L�GR�F]HJRĞ��F]HJR�QLH�SU]HZLG]LDáHP��1LH�

ZLHP��MDN�PRJą�Z�W\P�XF]HVWQLF]\ü��QLH�JXELąF�MHGQRF]HĞQLH�ZąWNX�

6WRSQLRZR�GRVWU]HJDP��ĪH�ZV]\VF\�PLONQą��JG\�RG]\ZD�VLĊ�6LPRQ��SR]ZDODMą�PX�

ZáąF]\ü�VLĊ�Z�UR]PRZĊ��6DP�QLH�SU]HU\ZD�]E\W�F]ĊVWR��OHF]�MHPX�QLH�SU]HU\ZD�QLNW��

-HGHQ�]�PRLFK�QDXF]\FLHOL�SRZLHG]LDá��ĪH�SU]HPDZLDMąFD�RVRED�ZVND]XMH�WHJR��NWR�

SRZLQLHQ�]DEUDü�SR�QLHM�JáRV��SDWU]ąF�QDĔ��:WHG\�]Z\NOH�QLH�SRWUDILáHP�RNUHĞOLü��JG]LH�

NWRĞ�SDWU]\��FK\ED�ĪH�URELá�WR�GRV\ü�GáXJR��7HUD]�XPLHP�MXĪ�SRGąĪDü�]D�ZLĊNV]RĞFLą�

VSRMU]HĔ��6LPRQ�SDWU]\�QD�UyĪQH�RVRE\��0D[�L�6XVDQ�]DZV]H�SDWU]ą�QDMSLHUZ�QD�

6LPRQD��GDMąF�PX�SLHUZV]HĔVWZR��7RP�]HUND�QD�6LPRQD�FR�GUXJL�UD]��/XFLD�FR�WU]HFL��

6LPRQ�QLH�]DZV]H�]DELHUD�JáRV��JG\�NWRĞ�QD�QLHJR�SDWU]\��ZyZF]DV�WDND�RVRED�SU]HQRVL�

Z]URN�QD�NRJRĞ�LQQHJR�

-HGQDN�ZV]\VWNR�G]LHMH�VLĊ�EDUG]R�V]\ENR��MDN�RQL�PRJą�]D�W\P�QDGąĪ\ü"�,�GODF]HJR�

7RP�SDWU]\�QD�6LPRQD�W\ONR�FR�MDNLĞ�F]DV��D�QLH�FLąJOH"�6NąG�ZLH��ĪH�PD�VSRMU]Hü�

ZáDĞQLH�QD�6LPRQD"

8ĞZLDGDPLDP�VRELH��ĪH�0DUMRU\�PQLH�REVHUZXMH��L�QDW\FKPLDVW�VLĊ�F]HUZLHQLĊ��

*áRV\�SR]RVWDá\FK�]DF]\QDMą�VLĊ�]DPD]\ZDü��Z]URN�WUDFL�RVWURĞü��&KFĊ�VFKRZDü�VLĊ�Z�

FLHQLX��DOH�WX�QLH�PD�FLHQLD��6SXV]F]DP�Z]URN��1DVáXFKXMĊ�MHM�JáRVX��OHF]�RQD�QLH�RG]\ZD�

VLĊ�]E\W�F]ĊVWR�

3RWHP�]PLHQLDMą�WHPDW�L�]DF]\QDMą�PyZLü�R�VSU]ĊFLH��VWDORZH�RVWU]D�NRQWUD�

NRPSR]\WRZH��VWDUD�VWDO�NRQWUD�QRZD��:\GDMH�VLĊ��ĪH�ZV]\VF\�SUHIHUXMą�VWDO��FKRü�6LPRQ�

RSRZLDGD�R�RVWDWQLFK�RILFMDOQ\FK�]DZRGDFK��MDNLH�ZLG]LDá��JG]LH�XĪ\ZDQR�NRPSR]\WRZ\FK�

RVWU]\�]�ZEXGRZDQ\PL�FKLSDPL��NWyUH�HPLWRZDá\�EU]ĊN�VWDOL��JG\�NOLQJL�R�VLHELH�XGHU]Dá\��

Ä']LZDF]QH���]DXZDĪD�



3RWHP�PyZL��ĪH�PXVL�MXĪ�LĞü��L�ZVWDMH��7RP�UyZQLHĪ�ZVWDMH��0D[�WDNĪH��3RGQRV]Ċ�VLĊ��

6LPRQ�ĞFLVND�7RPRZL�GáRĔ��PyZLąF�

� ĝZLHWQLH�VLĊ�EDZLáHP��']LĊNL�]D�]DSURV]HQLH�

7RP�RGSRZLDGD��ĪH�6LPRQ�]DZV]H�MHVW�WXWDM�PLOH�ZLG]LDQ\��0D[�Z\FLąJD�UĊNĊ�L�

PyZL�

� ']LĊNXMHP\�]D�SU]\E\FLH��7R�E\á�GOD�QDV�]DV]F]\W��6LPRQ�ĞFLVND�PX�GáRĔ��

RGSRZLDGDMąF��ĪH�QLH�PD�VSUDZ\��1LH�ZLHP��F]\�PDP�Z\FLąJQąü�UĊNĊ��F]\�QLH��DOH�

6LPRQ�PQLH�XELHJD��SRGDMąF�PL�VZRMą��D�MD�Mą�ĞFLVNDP��FKRü�WHJR�QLH�OXELĊ�� Z\GDMH�PL�

VLĊ�WR�WDNLH�EH]FHORZH�

� ']LĊNXMĊ��/RX��ĝZLHWQD�ZDOND���PyZL�

� 1LH�PD�VSUDZ\���RGSRZLDGDP��:�SRNRMX�]DSDGD�SHáQD�QDSLĊFLD�FLV]D�L�PDUWZLĊ�

VLĊ��ĪH�SRZLHG]LDáHP�FRĞ�QLHZáDĞFLZHJR��FKRü�SU]HFLHĪ�SRZWyU]\áHP�W\ONR�VáRZD�

6LPRQD��DOH�WHQ�]DUD]�NOHSLH�PQLH�SR�UDPLHQLX�

� 0DP�QDG]LHMĊ��ĪH�]PLHQLV]�]GDQLH�R�WXUQLHMDFK���R]QDMPLD����7R�E\áD�F]\VWD�

SU]\MHPQRĞü�

� ']LĊNXMĊ���EąNDP�

*G\�6LPRQ�]PLHU]D�GR�GU]ZL��0D[�PyZL�

� -D�WHĪ�PXV]Ċ�MXĪ�LĞü���QD�FR�6XVDQ�SRGQRVL�VLĊ�]�SRGáRJL��1D�PQLH�UyZQLHĪ�F]DV��

5R]JOąGDP�VLĊ�GRNRáD��ZV]\VF\�PDMą�SU]\MD]QH�PLQ\��DOH�Z\GDZDáR�PL�VLĊ��ĪH�WZDU]�

'RQD�UyZQLHĪ�E\áD�SU]\MD]QD��6NąG�PDP�ZLHG]LHü��F]\�NWyUHĞ�]�QLFK�QLH�MHVW

QD�PQLH�]áH"


�
�


:�F]ZDUWHN�PDP\�SLHUZV]ą�RGSUDZĊ�PHG\F]Qą��SRGF]DV�NWyUHM�PRĪHP\�]DGDZDü�

S\WDQLD��%LRUą�Z�QLHM�XG]LDá�GZDM�OHNDU]H��GRNWRU�5DQVRPH�R�VLZ\FK��NUĊFRQ\FK�ZáRVDFK�

RUD]�GRNWRU�+DQGVHO��NWyUHJR�SURVWH�FLHPQH�ZáRV\�Z\JOąGDMą��MDNE\�]RVWDá\�SU]\OHSLRQH�

GR�F]DV]NL�



� &]\�WR�MHVW�RGZUDFDOQH"���S\WD�/LQGD�

� &yĪ����1LH��&RNROZLHN�VLĊ�VWDQLH��WDN�MXĪ�SR]RVWDQLH�

� -HĞOL�ZLĊF�VLĊ�QDP�QLH�VSRGRED��QLH�EĊG]LHP\�PRJOL�VWDü�VLĊ�QD�SRZUyW�QRUPDOQL"

1DOHĪDáRE\�]DF]ąü�RG�WHJR��ĪH�QLH�MHVWHĞP\�QRUPDOQL��DOH�QLH�PyZLĊ�WHJR�JáRĞQR��

/LQGD�ZLH�R�W\P�UyZQLH�GREU]H�MDN�MD��3R�SURVWX�ĪDUWXMH�

� (HH����QLH��QLH�EĊG]LHFLH�PRJOL��3UDZGRSRGREQLH��$OH�QLH�UR]XPLHP��GODF]HJR���

� ����PLHOLE\ĞP\�WHJR�FKFLHü"���NRĔF]\�&DPHURQ��1D�MHJR�WZDU]\�PDOXMH�VLĊ�QDSLĊFLH���

/XELĊ�VLHELH�WDNLP��MDNL�MHVWHP��1LH�ZLHP��F]\�SROXELĊ�VLHELH�WDNLP��MDNLP�VLĊ�VWDQĊ�

� 1LH�SRZLQQR�E\ü�DĪ�WDNLHM�UyĪQLF\���XSU]HG]D�GRNWRU�5DQVRPH��/HF]�NDĪGD�

UyĪQLFD�MHVW�UyĪQLFą��1LH�MHVWHP�Wą�VDPą�RVREą��MDNą�E\áHP��]DQLP�]DF]ąá�SU]HĞODGRZDü�

PQLH�'RQ��1LH�W\ONR�MHJR�G]LDáDQLD�PQLH�]PLHQLá\��WDNĪH�VSRWNDQLD�]�SROLFMDQWDPL��

'RZLHG]LDáHP�VLĊ�R�F]\PĞ��F]HJR�QLH�ZLHG]LDáHP�ZF]HĞQLHM��D�ZLHG]D�]PLHQLD�OXG]L��

8QRV]Ċ�UĊNĊ�

� 7DN��/RX���]DFKĊFD�PQLH�GRNWRU�5DQVRPH�

� 1LH�UR]XPLHP��MDN�OHF]HQLH�PRJáRE\�QDV�QLH �]PLHQLü���PyZLĊ����-HĞOL�PD�WR�

]QRUPDOL]RZDü�QDV]H�SRVWU]HJDQLH�]P\VáRZH��WR�MHGQRF]HĞQLH�]PLHQL�SUĊGNRĞü�L�URG]DM�

SU]\MPRZDQ\FK�LQIRUPDFML��FR�]�NROHL�]PRG\ILNXMH�QDV]ą�SHUFHSFMĊ�L�SU]HWZDU]DQLH���

� 2ZV]HP��DOH�W\��WZRMH�MD��SR]RVWDQLH�WDNLH�VDPR��SU]\QDMPQLHM�Z�ZLĊNV]RĞFL��

%ĊG]LHV]�OXELá�WH�VDPH�U]HF]\��WDN�VDPR�EĊG]LHV]�UHDJRZDá���

� 7R�SR�FR�WD�]PLDQD"���S\WD�/LQGD��6SUDZLD�ZUDĪHQLH�UR]JQLHZDQHM��ZLHP��ĪH�MHVW�

EDUG]LHM�]DWURVNDQD�QLĪ�]áD����0yZLą��ĪH�FKFą�QDV�]PLHQLü��ĪHE\ĞP\�QLH�SRWU]HERZDOL�

ĞURGNyZ�ZVSDUFLD��NWyU\FK�REHFQLH�SRWU]HEXMHP\��MHĞOL�MHGQDN�SU]HVWDQLHP\�LFK�

SRWU]HERZDü��WR�EĊG]LH�WR�R]QDF]DáR��ĪH�]PLHQLá\�VLĊ�QDV]H�SUHIHUHQFMH����]JDG]D�VLĊ"

� 1DXND��MDN�UDG]Lü�VRELH�]�QDWáRNLHP�GDQ\FK��]DEUDáD�PL�PQyVWZR�F]DVX���PyZL�'DOH���

&R�EĊG]LH��MHĞOL �VLĊ�RNDĪH��ĪH�QDJOH�QLH�PRJĊ�]DMPRZDü�VLĊ�U]HF]DPL��NWyU\PL�

SRZLQLHQHP"���0UXJD�OHZ\P�RNLHP�Z�QLHNRQWURORZDQ\P�WLNX�



� 1LH�VąG]LP\��ĪHE\�GRV]áR�GR�F]HJRĞ�WDNLHJR���SRZWDU]D� OHNDU]����%DGDF]H�

QDF]HOQ\FK�]DREVHUZRZDOL�MHG\QLH�SR]\W\ZQH�]PLDQ\�Z�]DFKRZDQLDFK�VSRáHF]Q\FK���

� 1LH� MHVWHP�SLHSU]RQ\P�V]\PSDQVHP����' D O H �Z D O L � G á R Q L ą �Z � V W y á � �2NR �

QLHUXFKRPLHMH�PX�QD�FKZLOĊ��SR�F]\P�WLN�SRZUDFD�

/HNDU]�Z\JOąGD�QD�]V]RNRZDQHJR��'ODF]HJR�WDN�EDUG]R�JR�]DVNRF]\á�JQLHZ�'DOH
D"�

&]\�E\áE\�]DGRZRORQ\��JG\E\�Z\SRZLDGDQR�VLĊ�R�MHJR�]DFKRZDQLDFK�QD�SRGVWDZLH�

REVHUZDFML�V]\PSDQVyZ"�$�PRĪH�WDN�ZáDĞQLH�]DFKRZXMą�VLĊ�QRUPDOQL"�&]\�SRVWU]HJDMą�

VLHELH�MDNR�]Z\NáH�QDF]HOQH"�1LH�PRJĊ�Z�WR�XZLHU]\ü�

� 1LNW�F]HJRĞ�WDNLHJR�QLH�VXJHUXMH���PyZL�]�OHNNą�GH]DSUREDWą�OHNDU]���� 3R �

SURVWX����V]\PSDQV\�Vą�QDMEOLĪV]\P�QDP�PRGHOHP��3R�OHF]HQLX�LFK�RVRERZRĞFL�QLH�

XOHJá\�]PLDQLH��]QLNáR�MHG\QLH�XSRĞOHG]HQLH�VSRáHF]QH���

6]\PSDQV\�QD�FDá\P�ĞZLHFLH�Ī\Mą�REHFQLH�Z�ĞURGRZLVNX�FKURQLRQ\P���Z�RJURGDFK�

]RRORJLF]Q\FK�OXE�LQVW\WXWDFK�EDGDZF]\FK�

.LHG\Ğ�Ī\á\�QD�ZROQRĞFL�Z�GĪXQJODFK�$IU\NL��=DVWDQDZLDP�VLĊ��F]\�DXW\VW\F]QH�

V]\PSDQV\�]DFKRZ\ZDá\E\�VLĊ�Z�WHQ�VDP�VSRVyE�QD�ZROQRĞFL��F]\�]PLHQLá�MH�VWUHV�Ī\FLD�

Z�]DPNQLĊFLX��1D�HNUDQLH�SRMDZLD�VLĊ�VODMG�

� 2WR�Z]yU�DNW\ZQRĞFL�QRUPDOQHJR�Py]JX��UR]SR]QDMąFHJR�WZDU]�ZĞUyG�LQQ\FK�

WZDU]\���Z\MDĞQLD�OHNDU]��1D�SU]H]URF]X�ZLGDü�V]DU\�]DU\V�Py]JX�]�QLHZLHONLPL��

ĞZLHFąF\PL�QD�]LHORQR�SXQNWDPL��']LĊNL�WHPX��FR�SU]HF]\WDáHP��UR]SR]QDMĊ�NLOND�

ORNDOL]DFML����1LH��UR]SR]QDMĊ�WHQ�VODMG��7R�LOXVWUDFMD������G�]�UR]G]LDáX�V]HVQDVWHJR�

)XQNFMRQRZDQLD�Py]JX��� $�WXWDM������]PLDQD�VODMGX�������PDP\�Z]yU�DNW\ZQRĞFL�

DXW\VW\F]QHJR�Py]JX�Z�WUDNFLH�WHJR�VDPHJR�SURFHVX����.ROHMQ\�V]DU\�REU\V�]�

PDOHĔNLPL��Eá\V]F]ąF\PL�]LHOHQLą�NURSNDPL��,OXVWUDFMD������F�]�WHJR�VDPHJR�UR]G]LDáX�

3UyEXMĊ�SU]\SRPQLHü�VRELH�SRGSLV\�]�NVLąĪNL��1LH�Z\GDMH�PL�VLĊ��ĪHE\�FKRG]LáR�R�

DNW\ZQRĞü�QRUPDOQHJR�Py]JX�SRGF]DV�UR]SR]QDZDQLD�]QDQHM�VRELH�WZDU]\�]H�

VIRWRJUDIRZDQHM�JUXS\��5DF]HM�E\áD�WR�DNW\ZQRĞü�QRUPDOQHJR�Py]JX�QD�ZLGRN�]QDMRPHM�

WZDU]\��3RáąF]HQLH����WDN��MXĪ�VRELH�SU]\SRPLQDP��']LHZLĊFLX�]GURZ\FK�RFKRWQLNyZ�



Z\EUDQ\FK�VSRĞUyG�VWXGHQWyZ�]JRGQLH�]�SURFHGXUą�]DDSURERZDQą�SU]H]�NRPLWHW�

HW\F]Q\�EDGDĔ�QDG�OXGĨPL���

1D�HNUDQLH�ZLGQLHMH�MXĪ�NROHMQ\�VODMG��=QRZX�V]DU\�REU\V��QDVWĊSQ\�]HVWDZ�NURSHN��W\P�

UD]HP�QLHELHVNLFK��0RQRWRQQH�EU]ĊF]HQLH�JáRVX�OHNDU]D��7R�SU]H]URF]H�WDNĪH�

UR]SR]QDMĊ��3UyEXMĊ�VRELH�SU]\SRPQLHü��FR�PyZLáD�R�QLP�NVLąĪND��MHGQRF]HĞQLH�VáX�

FKDMąF�PyZF\��DOH�PL�VLĊ�WR�QLH�XGDMH��:V]\VWNR�PL�VLĊ�PLHV]D�

3RGQRV]Ċ�UĊNĊ��3U]HU\ZD�L�PyZL�

� 7DN��/RX"

� &]\�PRĪHP\�RWU]\PDü�NRSLH�W\FK�PDWHULDáyZ��ĪHE\�]DSR]QDü�VLĊ�]�QLPL�SyĨQLHM"�

7UXGQR�WR�ZV]\VWNR�VRELH�SU]\VZRLü�]D�MHGQ\P�UD]HP�

0DUV]F]\�EUZL�

� 1LH�VąG]Ċ��ĪHE\�WR�E\á�GREU\�SRP\Vá��/RX��7R�QDGDO�ZáDVQRĞü����PDWHULDá\�ĞFLĞOH�

WDMQH��-HĞOL�FKFHV]�GRZLHG]LHü�VLĊ�F]HJRĞ�ZLĊFHM��PRĪHV]�]DS\WDü�PQLH�OXE�VZRMHJR�

GRUDGFĊ��DOER�REHMU]Hü�VRELH�WH�VODMG\�SRQRZQLH��FKRü���FKLFKRF]H���QLH�Z\GDMH�PL�VLĊ��

ĪHE\�]E\W�ZLHOH�FL�SRZLHG]LDá\��1LH�MHVWHĞ�SU]HFLHĪ�QHXURORJLHP�

� 7URFKĊ�F]\WDáHP���PyZLĊ�

� 'RSUDZG\������]DF]\QD�FHG]Lü�VáRZD����&R�F]\WDáHĞ��/RX"

� .LOND�NVLąĪHN���RGSRZLDGDP� �1DJOH �Q LH �FKFĊ �PX�Z\MDZLü � � MDNLH�NVLąĪNL�

SU]HF]\WDáHP��6DP�QLH�ZLHP�GODF]HJR�

� 2�Py]JX"���S\WD�

� 7DN��3UDJQąáHP�]UR]XPLHü��MDN�G]LDáD��]DQLP�FRĞ�]�QLP�]URELFLH�Wą�VZRMą�NXUDFMą�

� ,����]UR]XPLDáHĞ�FRĞ"

� 7R�MHVW�EDUG]R�VNRPSOLNRZDQH���PyZLĊ����3RGREQH�GR�UyZQROHJá\FK�SURFHVyZ�

NRPSXWHURZ\FK��W\ONR�EDUG]LHM�]áRĪRQH�



� 0DV]�UDFMĊ��WR�MHVW�EDUG]R�VNRPSOLNRZDQH���SU]\]QDMH�]�VDW\VIDNFMą��-HVW�FK\ED�

]DGRZRORQ\��ĪH�QLH�SRZLHG]LDáHP��ĪH�WR�UR]XPLHP��&LHNDZH��FR�E\�SRZLHG]LDá��

JG\E\P�Z\MDZLá��ĪH�UR]SR]QDMĊ�WH�LOXVWUDFMH�

&DPHURQ�L�'DOH�SDWU]ą�QD�PQLH��1DZHW�%DLOH\�REU]XFD�PQLH�V]\ENLP�VSRMU]HQLHP�L�

]DUD]�RGZUDFD�Z]URN��&KFą�ZLHG]LHü��FR�ZLHP��1LH�PDP�SRMĊFLD��F]\�SRZLQLHQHP�LP�

SRZLHG]LHü��F]ĊĞFLRZR�GODWHJR��ĪH�MHV]F]H�VDP�QLH�ZLHP��FR�ZLHP����FR�WR�ZV]\VWNR�]QDF]\�Z�

W\P�NRQWHNĞFLH�

2GVXZDP�RG�VLHELH�P\ĞOL�R�NVLąĪFH�L�NRQFHQWUXMĊ�VLĊ�QD�VáXFKDQLX��MHGQRF]HĞQLH�

]DSDPLĊWXMąF�NROHMQH�VODMG\��:�WHQ�VSRVyE�QLH�SU]\VZDMDP�LQIRUPDFML���ĪDGQH�]�QDV�

WHJR�QLH�SRWUDIL��DOH�Z\GDMH�PL�VLĊ��ĪH�EĊGĊ�PyJá�SyĨQLHM�SRUyZQDü�SU]H]URF]D�]�

NVLąĪNą�

:�NRĔFX�VODMG\�]�V]DU\P�REU\VHP�Py]JX�L�EDUZQ\PL�NURSNDPL�]DVWĊSXMą�SU]H]URF]D�]�

PROHNXáDPL��1LH�UR]SR]QDMĊ�LFK��QLH�ZLG]LDáHP�WDNLFK�Z�SRGUĊF]QLNX�FKHPLL�RUJDQLF]QHM��

-HG\QLH�WX�L�yZG]LH�GRVWU]HJDP�JUXSĊ�K\GURNV\ORZą�OXE�DPLQRZą�

� 7HQ�HQ]\P�UHJXOXMH�HNVSUHVMĊ�JHQX�MHGHQDVWHJR�F]\QQLND�Z]URVWX�QHUZyZ��

PyZL�OHNDU]����:�QRUPDOQ\FK�Py]JDFK�MHVW�WR�F]ĊĞü�SĊWOL�]ZURWQHM��NWyUD�ELHU]H�XG]LDá�

Z�NRQWUROL�PHFKDQL]PyZ�RGSRZLHG]LDOQ\FK�]D�NRQFHQWUDFMĊ�Z�FHOX�SUHIHUHQF\MQHJR�

SU]HWZDU]DQLD�VSRáHF]QLH�ZDĪQ\FK�V\JQDáyZ��$�WR�MHVW�MHGQD�]�U]HF]\��NWyUH�VSUDZLDMą�ZDP�

SUREOHP\�

3U]HVWDá�MXĪ�XGDZDü��ĪH�MHVWHĞP\�G OD �QLHJR�F]\PĞ�LQQ\P��QLĪ�W\ONR�NROHMQ\P�

SU]\SDGNLHP�

� -HVW�WR�WDNĪH�F]ĊĞü�OHF]HQLD�DXW\VW\F]Q\FK�QRZRURGNyZ��NWyUH�QLH�]RVWDá\�

UR]SR]QDQH�L�Z\OHF]RQH�Z�RNUHVLH�SáRGRZ\P��MDN�UyZQLHĪ�G]LHFL��NWyUH�SU]HV]á\�

LQIHNFMH�]DEXU]DMąFH�SUDZLGáRZ\�UR]ZyM�Py]JX��1DV]D�QRZD�NXUDFMD�PRG\ILNXMH�WR��

SRQLHZDĪ�GRW\FKF]DVRZH�PHWRG\�E\á\�VNXWHF]QH�MHG\QLH�Z�SLHUZV]\FK�WU]HFK�ODWDFK�

UR]ZRMX�G]LHFND��G]LĊNL�F]HPX�PRĪH�ZSá\ZDü�QD�UR]ZyM�XNáDGX�QHUZRZHJR�X�GRURVá\FK�

� &]\OL�QDXF]\�QDV�]ZUDFDü�XZDJĊ�QD�LQQ\FK�OXG]L"�±�S\WD�/LQGD�



� 1LH� �QLH� � � �:LHP\��ĪH� MXĪ� WR�URELFLH��1LH�MHVWHĞP\�W\PL�LGLRWDPL�]�SRáRZ\�

GZXG]LHVWHJR�ZLHNX��NWyU]\�P\ĞOHOL��ĪH�RVRE\�DXW\VW\F]QH�SR�SURVWX�LJQRUXMą�LQQ\FK�

OXG]L��.XUDFMD�SRPRĪH�ZDP�]ZUDFDü�XZDJĊ�QD�V\JQDá\�VSRáHF]QH��Z\UD]�WZDU]\��WRQ�

JáRVX��JHVW\����WHJR�W\SX�U]HF]\�

'DOH�Z\NRQXMH�ZXOJDUQ\�JHVW��OHNDU]�QLH�UHDJXMH��=DVWDQDZLDP�VLĊ��F]\�QDSUDZGĊ�JR�

QLH�]DXZDĪ\á��F]\�ZRODá�]LJQRURZDü�

� $OH�F]\�OXG]L�QLH�WU]HED�XF]\ü��WDN�MDN�QLHZLGRP\FK��LQWHUSUHWDFML�QRZ\FK�

GDQ\FK"

� 2F]\ZLĞFLH��'ODWHJR�ZáDĞQLH�F]ĊĞFLą�NXUDFML�MHVW�SURJUDP�HGXNDF\MQ\��6\PXODFMD�

V\WXDFML�VSRáHF]Q\FK��Z\NRU]\VW\ZDQLH�JHQHURZDQ\FK�NRPSXWHURZR�WZDU]\�����

1DVWĊSQ\�VODMG��W\P�UD]HP�]H�]GMĊFLHP�V]\PSDQVD�R�SRGZLQLĊWHM�JyUQHM�ZDUG]H�L�

Z\VXQLĊWHM�GROQHM��:\EXFKDP\�ĞPLHFKHP��QLH�PRJąF�VLĊ�SRZVWU]\PDü��'RNWRU�

F]HUZLHQLHMH�]H �] áRĞFL � � ��3U]HSUDV]DP��� �QLH�WHQ�VODMG��2F]\ZLĞFLH��WR�QLH�MHVW�

RGSRZLHGQL�VODMG��0DP�QD�P\ĞOL�OXG]NLH�WZDU]H�L�üZLF]HQLD�]�]DFKRZDĔ�VSRáHF]Q\FK�

'RNRQDP\�SRGVWDZRZHJR�RV]DFRZDQLD��SR�F]\P�SU]HMG]LHFLH�WUZDMąFH�RG�GZyFK�GR�

F]WHUHFK�PLHVLĊF\�V]NROHQLH�SRNXUDF\MQH���

� 2JOąGDQLH�PDáSLFK�WZDU]\����PyZL�/LQGD��ĞPLHMąF�VLĊ�WDN�JáRĞQR��ĪH�Z�RF]DFK�

SRMDZLDMą�VLĊ�MHM�á]\��:V]\VF\�FKLFKRF]HP\�

� 3RZLHG] L D á HP� � ĪH � W R �E\ á D �SRP\áND � �� S U]\SRPLQD � O HND U] � � � 8F]\OLĞP\�

SV\FKRWHUDSHXWyZ�PHWRG�LQWHUZHQFML����7R�EDUG]R�SR�ZDĪQD�VSUDZD�

3\VN�V]\PSDQVD�]RVWDá�]DVWąSLRQ\�U\VXQNLHP�JUXS\�OXG]L�VLHG]ąF\FK�Z�NyáNX��MHGHQ�

SU]HPDZLD��D�SR]RVWDOL�XZDĪQLH�JR�VáXFKDMą��.ROHMQH�SU]H]URF]H��QD�NWyU\P�NWRĞ�

UR]PDZLD�]�HNVSHGLHQWNą�Z�VNOHSLH�RG]LHĪRZ\P��1D�LQQ\P�MDNDĞ�RVRED�NRU]\VWD�]�

WHOHIRQX�Z�ELXU]H��7R�ZV]\VWNR�Z\JOąGD�EDUG]R�]Z\F]DMQLH�L�QXGQR��1D�ĪDGQ\P�

REUD]LH�QLH�ZLGDü�WXUQLHMX�V]HUPLHUF]HJR�DQL�UR]PRZ\�]�SROLFMą�SR�EyMFH�QD�SDUNLQJX��

-HG\Qą�VFHQĊ�]�SROLFMDQWHP�PRĪQD�E\�]DW\WXáRZDü��3\WDQLH�R�GURJĊ��3ROLFMDQW�]H�

V]WXF]Q\P�XĞPLHFKHP�QD�WZDU]\�Z\FLąJD�UDPLĊ�L�ZVND]XMH�NLHUXQHN��S\WDMąF\�PD�QD�



JáRZLH�ĞPLHV]Q\�NDSHOXV]��QD�UDPLRQDFK�SOHFDN��D�Z�UĊNX�NVLąĪHF]NĊ�]�QDSLVHP�

Ä3U]HZRGQLN�WXU\VW\F]Q\��QD�RNáDGFH�

:\JOąGD�QD�SR]RZDQH��:V]\VWNLH�REUD]NL�VSUDZLDMą�ZUDĪHQLH�SR]RZDQ\FK��D�

SU]HGVWDZLHQL �QD�QLFK� OXG]LH�QLH �PXV]ą�QDZHW�E\ü�SUDZG]LZL� �0RJą�E\ü��� L �

SUDZGRSRGREQLH�Vą���NRPSXWHURZ\PL�NUHDFMDPL��0DP\�E\ü�QRUPDOQ\PL��SUDZG]LZ\PL�

OXGĨPL��D�RF]HNXMH�VLĊ�RG�QDV�QDXNL�RG�W\FK�QLHSUDZG]LZ\FK��Z\P\ĞORQ\FK�OXG]L�Z�

]DDUDQĪRZDQ\FK�V\WXDFMDFK��/HNDU]�L�MHJR�DV\VWHQFL�]DNáDGDMą��ĪH�]QDMą�V\WXDFMH��Z�

MDNLFK�PRĪHP\�VLĊ�]QDOHĨü�OXE�]�MDNLPL�EĊG]LHP\�PXVLHOL�VRELH�SRUDG]Lü��L�QDXF]ą�QDV��

MDN�PDP\�WR�]URELü��3U]\SRPLQD�PL�WR�WHUDSHXWyZ�]�]HV]áHJR�VWXOHFLD��NWyU]\�XZDĪDOL��ĪH�

ZLHG]ą��MDNLH�VáRZD�SRZLQQR�VLĊ�]QDü��L�XF]\OL�MHG\QLH�ÄSRGVWDZRZHJR��VáRZQLFWZD��

1LHNWyU]\�]�QLFK�ZUĊF]�]DEUDQLDOL�URG]LFRP�XF]HQLD�G]LHFL�LQQ\FK�Z\UD]yZ��JG\Ī�

PRJáRE\�WR�]DKDPRZDü�SU]\VZDMDQLH�SRGVWDZRZHJR�VáRZQLFWZD�

7DF\�OXG]LH�QLH�ZLHG]ą��F]HJR�QLH�ZLHG]ą��0RMD�PDPD�]Z\NOH�UHF\WRZDáD�NUyWNL�

ZLHUV]\N��NWyUHJR�QLH�UR]XPLDáHP��GRSyNL�QLH�XNRĔF]\áHP�GZXQDVWX�ODW��D�MHGQD�]�

O LQ L M HN �E U]PLD áD � � Ä&L � �N Wy U]\ �Q LHZLHG]ą � L � Q L H �ZLHG]ą � � ĪH �Q LH �ZLHG]ą � � Vą �

JáXSFDPL����/HNDU]�QLH�ZLH��ĪH�SRZLQLHQHP�XPLHü�SRUDG]Lü�VRELH�QD�WXUQLHMX�]�

PĊĪF]\]Qą��NWyU\�QLH�REZRáXMH�WUDILHĔ��QLHGRV]á\P��]D]GURVQ\P�NRFKDQNLHP�]�JUXS\�

V]HUPLHUF]HM�F]\�RILFHUDPL�SROLFML�VSRU]ąG]DMąF\PL�UDSRUW\�]�DNWyZ�ZDQGDOL]PX�L�

]DVWUDV]DQLD�

:�WHM�FKZLOL�OHNDU]�PyZL�R�XRJyOQLDQLX�XPLHMĊWQRĞFL�VSRáHF]Q\FK��7ZLHUG]L��ĪH�SR�

NXUDFML�L�V]NROHQLX�QDV]H�XPLHMĊWQRĞFL�VSRáHF]QH�SRZLQQ\�SU]\GDü�VLĊ�QDP�Z�NDĪGHM�V\WXDFML�

Ī\FLD�FRG]LHQQHJR��=DVWDQDZLDP�VLĊ��FR�E\�SRP\ĞODá�R�XPLHMĊWQRĞFLDFK�VSRáHF]Q\FK�

'RQD�

=HUNDP�QD�]HJDUHN��6HNXQG\�PLJDMą��XSá\QĊá\�MXĪ�QLHPDO�GZLH�JRG]LQ\��/HNDU]�FKFH�

ZLHG]LHü��F]\�PDP\�MDNLHĞ�S\WDQLD��6SXV]F]DP�Z]URN��3\WDQLD��MDNLH�FKFLDáE\P�]DGDü��Vą�

QLHRGSRZLHGQLH�QD�WHJR�W\SX�VSRWNDQLH��SR]D�W\P�QLH�VąG]Ċ��ĪHE\�QD�QLH�RGSRZLHG]LDá�

� -DN�SDQ�XZDĪD��NLHG\�]DF]QLHFLH"���S\WD�&DPHURQ�



� &KFLHOLE\ĞP\�]DF]ąü�]�SLHUZV]\P�RELHNWHP����XKP��SDFMHQWHP����MDN�QDMV]\EFLHM��

'R�SU]\V]áHJR�W\JRGQLD�ZV]\VWNR�SRZLQQR�E\ü�JRWRZH�

� ,OX�]D�MHGQ\P�]DPDFKHP"���FKFH�ZLHG]LHü�%DLOH\�

� 'ZRMH��&KFLHOLE\ĞP\�]DMPRZDü�VLĊ�GZLHPD�RVREDPL�MHGQRF]HĞQLH��Z�RGVWĊSLH�

WU]\GQLRZ\P��']LĊNL�WHPX�QDV]�SRGVWDZRZ\�]HVSyá�PHG\F]Q\�EĊG]LH�PyJá�VNRQFHQWURZDü�

QD�QLFK�VZRMH�Z\VLáNL�SRGF]DV�SLHUZV]\FK�NU\W\F]Q\FK�NLONX�GQL�

� &]\�]DPLHU]DFLH�RGF]HNDü�MDNLĞ�F]DV�SR�]DNRĔF]HQLX�OHF]HQLD�SLHUZV]HM�GZyMNL��ĪHE\�

VLĊ�SU]HNRQDü��F]\�SRG]LDáDáR"�±�S\WD�%DLOH\�

/HNDU]�NUĊFL�JáRZą�

� 1LH��OHSLHM�]DMąü�VLĊ�FDáą�JUXSą�Z�PRĪOLZLH�NUyWNLP�F]DVLH�

� ']LĊNL�F]HPX�EĊG]LH�PRĪQD�WR�V]\EFLHM�RSXEOLNRZDü�±�Vá\V]Ċ�VZyM�JáRV�

� &R"���S\WD�OHNDU]��3R]RVWDOL�SDWU]ą�QD�PQLH��:ELMDP�Z]URN�Z�NRODQD�

� -HĞOL�VNRĔF]\P\�V]\ENR�L�ZV]\VF\�MHGQRF]HĞQLH��EĊG]LHFLH�PRJOL�SUĊG]HM�WR�RSLVDü�L�

RSXEOLNRZDü��:�SU]HFLZQ\P�UD]LH�]D MĊáRE\�WR�SRQDG�URN�

=HUNDP�QD�MHJR�WZDU]��PD�F]HUZRQH�L�Eá\V]F]ąFH�SROLF]NL�

� 7R�QLH�R�WR�FKRG]L���PyZL�RGURELQĊ�]D�JáRĞQR����5]HF]�Z�W\P��ĪH�GDQH�PRĪQD�OHSLHM�

SRUyZQDü��MHĞOL �RELHNW\��MDN�Z\��]RVWDá\�SRGGDQH�NXUDFML�Z�]EOLĪRQ\P�F]DVLH��

3U]\SXĞüP\��ĪH�Z\GDU]\áR�VLĊ�FRĞ��FR�]PLHQLáR�V\WXDFMĊ�RG�FKZLOL�XNRĔF]HQLD�OHF]HQLD�

SU]H]�SLHUZV]ą�GZyMNĊ����FRĞ��FR�ZSá\QĊáR�QD�SR]RVWDá\FK���

� &R�QD�SU]\NáDG��JURP�]�MDVQHJR�QLHED��NWyU\�]DPLHQL�QDV�Z�QRUPDOQ\FK"���S\WD�

'DOH����%RLFLH�VLĊ��ĪH�]DSDGQLHP\�QD�JDORSXMąFą�QRUPDOQRĞü�L�QLH�EĊG]LHP\�VLĊ�

QDGDZDü�QD�RELHNW\�EDGDĔ"

� 1LH��QLH���RGSRZLDGD�OHNDU]����&KRG]L�UDF]HM�R�F]\QQLNL�SROLW\F]QH��NWyUH�PRJá\E\�

]PLHQLü�ZDV]H�QDVWDZLHQLH���



&LHNDZH��FR�R�W\P�P\ĞOą�ZáDG]H��&]\�ZáDG]H�Z�RJyOH�P\ĞOą"�3U]\FKRG]L�PL�GR�JáRZ\�

UR]G]LDá�]�)XQNFMRQRZDQLD�Py]JX�SRG�W\WXáHP��Ä3ROLW\ND�]DVDG�SU]HSURZDG]DQLD�

EDGDĔ���&]\�Z�FLąJX�QDMEOLĪV]\FK�PLHVLĊF\�PD�VLĊ�FRĞ�Z\GDU]\ü��SRMDZLü�VLĊ�MDNDĞ�QRZD�

UHJXODFMD�SUDZQD�OXE�]PLDQD�SRGHMĞFLD��NWyUD�XQLHPRĪOLZLáDE\�SU]HSURZDG]HQLH�W\FK�

EDGDĔ"

0RJĊ�VLĊ�WHJR�GRZLHG]LHü�Z�GRPX��1LH�VąG]Ċ��ĪHE\�WHQ�F]áRZLHN�XG]LHOLá�PL�XF]FLZHM�

RGSRZLHG]L��JG\E\P�JR�R�WR�]DS\WDá�

:\FKRG]LP\�QLHV\QFKURQLF]QLH��QLH�GRSDVRZXMąF�U\WPX�GR�SR]RVWDá\FK��=Z\NOH�

SRUXV]DP\�VLĊ�WDN��E\�GRVWRVRZDü�VLĊ�GR�V]F]HJyOQ\FK�FHFK�RVyE�]�QDV]HM�JUXS\��WHUD]�

MHGQDN�PDV]HUXMHP\�Z�G\VKDUPRQLL��:\F]XZDP�]DJXELHQLH�L�JQLHZ��1LNW�QLF�QLH�

PyZL��-D�WHĪ�PLOF]Ċ��1LH�FKFĊ�UR]PDZLDü�]�W\PL��NWyU]\�RG�WDN�GDZQD�Vą�PRLPL�

QDMEOLĪV]\PL�ZVSyáSUDFRZQLNDPL�

3R�SRZURFLH�GR�QDV]HJR�EXG\QNX�]QLNDP\�V]\ENR�Z�VZRLFK�SRNRMDFK��6LDGDP�L�

UR]JOąGDP�VLĊ�]D�ZLDWUDNLHP��3RZVWU]\PXMĊ�VLĊ�L�]DUD]�]DF]\QDP�VLĊ�]DVWDQDZLDü��

GODF]HJR�WR�]URELáHP�

1LH�FKFĊ�SUDFRZDü��&KFĊ�UR]P\ĞODü�QDG�W\P��FR�]DPLHU]DMą�]URELü�]�PRLP�

Py]JLHP�L�FR�WR�R]QDF]D��7R�FRĞ�ZLĊFHM��QLĪ�PyZLą��ZV]\VWNR��FR�PyZLą��NU\MH�Z�VRELH�

ZLĊFHM��QLĪ�PyZLą��3R]D�VáRZDPL�MHVW�WRQ��Z�NWyU\P�NU\MH�VLĊ�NRQWHNVW�]DZLHUDMąF\�Z�VRELH�

QLH]EDGDQH�REV]DU\�QRUPDOQHM�VRFMDOL]DFML��UR]OHJáH�L�FLHPQH�MDN�QRF��UR]ĞZLHWODQH�SU]H]�

SU]\SRPLQDMąFH�JZLD]G\�VDPRWQH�ĞZLDWHáND�GRĞZLDGF]HĔ�

%ODVN�JZLD]G��MDN�SRZLHG]LDá�SHZLHQ�SLVDU]��UR]ĞZLHWOD�FDá\�ZV]HFKĞZLDW��VSUDZLDMąF��

ĪH�ZV]\VWNR�MDĞQLHMH��0URN�WR�]áXG]HQLH��WZLHUG]Lá��-HĞOL�WDN�MHVW��WR�/XFLD�PLDáD�UDFMĊ�L�

PURN�QLH�PD�SUĊGNRĞFL�

,VWQLHMH�MHGQDN�]Z\F]DMQD�QLHZLHG]D��EUDN�ZLHG]\�RUD]�ĞZLDGRPD�LJQRUDQFMD��NWyUD�

RGPDZLD�SR]QDQLD�L�]DNU\ZD�ĞZLDWáR�FLHPQą�]DVáRQą�XSU]HG]HĔ��8ZDĪDP�ZLĊF��ĪH�

QLHZ\NOXF]RQH�MHVW�LVWQLHQLH�SR]\W\ZQHJR�PURNX��NWyU\�PRĪH�PLHü�SUĊGNRĞü�

.VLąĪNL�XSHZQLDMą�PQLH��ĪH�PyM�Py]J�IXQNFMRQXMH�EDUG]R�GREU]H�QDZHW�Z�REHFQ\P�

VWDQLH�L�ĪH�]QDF]QLH�áDWZLHM�MHVW�UR]UHJXORZDü�MHJR�IXQNFMH��QLĪ�MH�QDSUDZLü��-HĞOL�



QRUPDOQL�OXG]LH�QDSUDZGĊ�SRWUDILą�URELü�WH�ZV]\VWNLH�U]HF]\��R�NWyUH�LFK�SRGHMU]HZDP��

WR�E\áRE\�WR�SRPRFQH����DOH�QLH�MHVWHP�ZFDOH�SHZQ\��F]\�QDSUDZGĊ�MH�SRWUDILą�

1LH�]DZV]H�UR]XPLHMą��F]HPX�OXG]LH�]DFKRZXMą�VLĊ�Z�NRQNUHWQ\�VSRVyE��:LGDü�WR��JG\�

VSLHUDMą�VLĊ�R�VZRMH�UDFMH��PRW\Z\��6á\V]DáHP��MDN�NWRĞ�PyZLá�GR�G]LHFND��Ä5RELV]�PL�WR�

QD�]áRĞü���SRGF]DV�JG\�GOD�PQLH�E\áR�RF]\ZLVWH��ĪH�G]LHFNR�URELáR�WR�GOD�]DEDZ\����1LH�

]GDZDáR�VRELH�VSUDZ\��MDNL�ZSá\Z�Z\ZLHUDáR�QD�GRURVá\FK��-D�WHĪ�E\áHP�WDNL�

QLHĞZLDGRP\��ZLĊF�UR]SR]QDMĊ�WR�X�LQQ\FK�

']ZRQL�WHOHIRQ��2GELHUDP�

� /RX��WX�&DPHURQ��&KFHV]�LĞü�QD�SL]]Ċ"���*áRV�PHFKDQLF]QLH�VNáDGD�VáRZD�

� ']LĞ�MHVW�F]ZDUWHN���PyZLĊ����%ĊG]LH�&]HĞü�-HVWHP�-HDQ�

� -D��&KX\�L�%DLOH\�L�WDN�LG]LHP\�SRJDGDü��,�W\��MHĞOL�SU]\MG]LHV]��/LQGD�QLH�LG]LH��'DOH�QLH�

LG]LH�

� 1LH�ZLHP��F]\�FKFĊ�LĞü���SU]\]QDMĊ����3RP\ĞOĊ��2�NWyUHM�VLĊ�WDP�Z\ELHUDFLH"

� 2�SLąWHM���RGSRZLDGD�

� 6ą�PLHMVFD��JG]LH�OHSLHM�R�W\P�QLH�UR]PDZLDü���SU]\SRPLQDP�

� 3L]]HULD�QLH�MHVW�WDNLP�PLHMVFHP���PyZL�&DPHURQ�

� :LHOH�RVyE�ZLH��ĪH�WDP�FKRG]LP\���QDGPLHQLDP�

� ,QZLJLODFMD"���S\WD�&DPHURQ�

� 7DN��$OH�SyMĞFLH�WDP�WR�GREU\�SRP\Vá��SRQLHZDĪ�WDP�FKRG]LP\��3RWHP�VSRWNDP\�

VLĊ�JG]LH�LQG]LHM�

� :�&HQWUXP�

� 1LH���PyZLĊ��P\ĞOąF�R�(PP\����1LH�FKFĊ�LĞü�GR�&HQWUXP�

� (PP\�FLĊ�OXEL���]DSHZQLD�&DPHURQ����1LH�MHVW�]E\W�LQWHOLJHQWQD��DOH�FLĊ�OXEL�

� 1LH�UR]PDZLDMP\�WHUD]�R�(PP\���SURV]Ċ�



� 3RPyZLP\�R�NXUDFML��DOH�SR�SL]]\���Z\]QDMH�&DPHURQ��� 1LH�ZLHP��GRNąG�

PRĪHP\�SyMĞü��MHĞOL�QLH�GR�&HQWUXP�

=DVWDQDZLDP�VLĊ�QDG�UyĪQ\PL�PLHMVFDPL��DOH�ZV]\VWNLH�Vą�PLHMVFDPL�SXEOLF]Q\PL��

1LH�SRZLQQLĞP\�UR]PDZLDü�R�W\P�Z�PLHMVFX�SXEOLF]Q\P��:�NRĔFX�SURSRQXMĊ�

� 0RĪHFLH�SU]\MĞü�GR�PQLH����1LJG\�QLH�]DSUDV]DáHP�GR�VLHELH�&DPHURQD��1LJG\�

QLNRJR�GR�VLHELH�QLH�]DSUDV]DáHP�

0LOF]\�SU]H]�GáXĪV]ą�FKZLOĊ��2Q�WHĪ�QLJG\�PQLH�GR�VLHELH�QLH�]DSUDV]Dá��:UHV]FLH�

PyZL�

� 3U]\MGĊ��1LH�ZLHP��MDN�LQQL������

� =MHP�]�ZDPL�NRODFMĊ���PyZLĊ������

� 1LH�PRJĊ�]DEUDü�VLĊ�GR�SUDF\��:áąF]DP�ZHQW\ODWRU��6SLUDOH�L�ZLDWUDF]NL�VLĊ�

REUDFDMą��OHF]�UR]WDĔF]RQH�UR]Eá\VNL�ĞZLDWáD�MDNRĞ�PQLH�QLH�XVSRNDMDMą��3RWUDILĊ�

P\ĞOHü�W\ONR�R�W\P�PHG\F]Q\P�SURMHNFLH��NWyU\�PDMDF]\�MDN�FRĞ�JURĨQHJR��=XSHáQLH�

MDN�QD�]GMĊFLX�]�VXUIHUHP��QDG�NWyU\P�SLĊWU]\�VLĊ�IDOD��'RĞZLDGF]RQ\�VXUIHU�SU]HĪ\MH��

DOH�ĪyáWRG]LyE�]RVWDQLH�]PLDĪGĪRQ\��&]\�]GRáDP\�RNLHá]QDü�WĊ�IDOĊ"

3LV]Ċ�L�GUXNXMĊ�VZyM�DGUHV�RUD]�ZVND]yZNL��MDN�WDP�GRMHFKDü�]�SL]]HULL��0XV]Ċ�

SU]HUZDü�L�VSRMU]Hü�QD�SODQ�PLDVWD��ĪHE\�XSHZQLü�VLĊ��F]\�SRGDáHP�ZáDĞFLZH�NLHUXQNL��1LH�

SU]\Z\NáHP�GR�XG]LHODQLD�ZVND]yZHN�LQQ\P�NLHURZFRP�

2�SLąWHM�Z\áąF]DP�ZHQW\ODWRU��ZVWDMĊ�L�Z\FKRG]Ċ�]�SRNRMX��3U]H]�NLOND�JRG]LQ�QLH�

]URELáHP�QLF�SRĪ\WHF]QHJR��&]XMĊ�VLĊ�Z\GUąĪRQ\�L�MHGQRF]HĞQLH�JUXE\��Vá\V]Ċ�Z�JáRZLH�

RFLĊĪDáą��SU]\WáDF]DMąFą�3LHUZV]ą�V\PIRQLą�0DKOHUD��1D�]HZQąWU]�MHVW�FKáRGQR��Z]GU\JDP�

VLĊ��:VLDGDP�GR�VDPRFKRGX��XVSRNRMRQ\�W\P��ĪH�PDP�QLHQDUXV]RQH�F]WHU\�RSRQ\��

SU]HGQLą�V]\EĊ�L�VLOQLN��NWyU\�XUXFKDPLD�VLĊ�SR�SU]HNUĊFHQLX�NOXF]\ND�Z�VWDF\MFH��

=JRGQLH�]�VXJHVWLą�SROLFML��Z\VáDáHP�VZRMHM�ILUPLH�XEH]SLHF]HQLRZHM�NRSLĊ�UDSRUWX�

SROLF\MQHJR�

:�SL]]HULL�QDV]�XOXELRQ\�VWROLN�MHVW�ZROQ\��MHVWHP�ZF]HĞQLHM�QLĪ�]D]Z\F]DM��6LDGDP��

&]HĞü�-HVWHP�-HDQ�VSRJOąGD�QD�PQLH�L�RGZUDFD�Z]URN��&KZLOĊ�SyĨQLHM�ZFKRG]L�&DPHURQ��



SRWHP�&KX\��%DLOH\�L�(ULF��3U]\�QDV]HM�SLąWFH�VWROLN�VSUDZLD�ZUDĪHQLH�SR]EDZLRQHJR�

UyZQRZDJL��&KX\�SU]HVXZD�VLĊ�]�NU]HVáHP�QD�VDP�NRQLHF��D�SR]RVWDOL�QLH]QDF]QLH�

]PLHQLDMą�SR]\FMH��WHUD]�MHVW�V\PHWU\F]QLH�

%H]�WUXGX�PRJĊ�]HUNDü�QD�PLJDMąFH�ORJR�SLZD��7HJR�ZLHF]RUX�PQLH�GHQHUZXMH��

RGZUDFDP�VLĊ�OHNNR��:V]\VF\�Vą�VSLĊFL��%ĊEQLĊ�SDOFDPL�GáRQL�R�XGR��D�&KX\�NLZD�JáRZą�Z�

SU]yG�L�Z�W\á��&DPHURQ�SRUXV]D�UDPLRQDPL���REUDFD�Z�NLHV]HQL�SODVWLNRZH�NRVWNL��=DUD]�SR�

]áRĪHQLX�]DPyZLHQLD�(ULF�Z\FLąJD�NRORURZ\�RáyZHN�L�]DF]\QD�U\VRZDü�VZRMH�Z]RU\�

ĩDáXMĊ��ĪH�QLH�PD�]�QDPL�/LQG\�DQL�'DOH
D��']LZQLH�MHVW�WDN�VLHG]LHü�EH]�QLFK��*G\�

SU]\QRV]ą�SRVLáHN��MHP\�Z�FDáNRZLW\P�QLHPDO�PLOF]HQLX��&KX\�Z\GDMH�U\WPLF]QH�ÄKXQK��

SRPLĊG]\�NĊVDPL��D�%DLOH\�FPRND�MĊ]\NLHP��3R�XSRUDQLX�VLĊ�]�ZLĊNV]RĞFLą�SRUFML�

FKU]ąNDP�GRQRĞQLH��:V]\VF\�]HUNDMą�QD�PQLH�V]\ENR��SR�F]\P�RGZUDFDMą�Z]URN�

� &]DVDPL�OXG]LH�SRWU]HEXMą�PLHMVFD��ĪHE\�SRJDGDü���PyZLĊ����&]DVDPL�PRĪH�WR�E\ü�

F]\MHĞ�PLHV]NDQLH�

� &]\�PRĪH�WR�E\ü�WZRMH�PLHV]NDQLH"���S\WD�&KX\�

� 1LHZ\NOXF]RQH���RGSRZLDGDP�

� 1LH�ZV]\VF\�ZLHG]ą��JG]LH�PLHV]NDV]���SRGVXZD�&DPHURQ��:LHP��ĪH�RQ�WHJR�QLH�ZLH��

']LZQH��Z�MDNL�VSRVyE�PXVLP\�UR]PDZLDü�R�SHZQ\FK�U]HF]DFK�

� 2WR�ZVND]yZNL���PyZLĊ��:\FLąJDP�Z\GUXNL�L�NáDGĊ�MH�QD�VWROLNX��.DĪG\�SR�NROHL�

ELHU]H�VRELH�MHGHQ��1LH�]DF]\QDMą�RG�UD]X�F]\WDü�

� 1LHNWyU]\�PXV]ą�ZF]HĞQLH�ZVWDü���R]QDMPLD�%DLOH\�

� 1LH�MHVW�MHV]F]H�SyĨQR���SU]\SRPLQDP�

� 1LHNWyU]\�EĊGą�PXVLHOL�Z\MĞü�ZF]HĞQLHM�QLĪ�LQQL��MHĞOL�LQQL�]RVWDQą�GR�SyĨQD�

� :LHP�R�W\P���PyZLĊ�



52='=,$à�6,('(01$67<

1D�SDUNLQJX�Vą�W\ONR�GZD�PLHMVFD�SU]H]QDF]RQH�GOD�JRĞFL��DOH�ZLHP��ĪH�PRL�JRĞFLH�

]DSDUNXMą�EH]�SUREOHPX��ZLĊNV]RĞü�PLHV]NDĔFyZ�QLH�PD�ZáDVQ\FK�DXW��%XG\QHN�

Z]QLHVLRQR�Z�F]DVDFK��JG\�NDĪG\�PLDá�FR�QDMPQLHM�MHGHQ�VDPRFKyG�

&]HNDP�QD�SDUNLQJX��GRSyNL�QLH�SU]\MDGą�SR]RVWDOL��3URZDG]Ċ�LFK�QD�JyUĊ��7\OH�VWyS�

UREL�QD�VFKRGDFK�VSRU\�KDáDV��1LH�ZLHG]LDáHP��ĪH�EĊG]LH�DĪ�WDN�JáRĞQR��'DQQ\�RWZLHUD�

GU]ZL�

� 2FK����F]HĞü��/RX��%\áHP�FLHNDZ��FR�VLĊ�G]LHMH�

� 7R�PRL�SU]\MDFLHOH���PyZLĊ�

� 'REU]H��GREU]H���PUXF]\�'DQQ\��1LH�]DP\ND�GU]ZL��1LH�ZLHP��F]HJR�FKFH��

3R]RVWDOL�LGą�]D�PQą�GR�PRLFK�GU]ZL��2WZLHUDP�MH�L�ZSXV]F]DP�LFK�GR�ĞURGND�

7R�EDUG]R�G]LZQH�JRĞFLü�X�VLHELH�LQQ\FK�OXG]L��&DPHURQ�RJOąGD�PLHV]NDQLH�L�]QLND�Z�

áD]LHQFH��6á\V]Ċ�JR��=XSHáQLH�MDN�Z�F]DVDFK��JG\�PLHV]NDáHP�Z�JUXSLH��1LH�OXELáHP�

WHJR��3HZQH�U]HF]\�SRZLQQ\�SR]RVWDü�F]\PĞ�SU\ZDWQ\P��QLH�MHVW�PLáR�Vá\V]Hü�NRJRĞ�Z�

áD]LHQFH��&DPHURQ�QDFLVND�VSáXF]NĊ�Z�XELNDFML��SR�F]\P�Vá\V]Ċ�ZRGĊ�ZOHZDMąFą�VLĊ�GR�

XP\ZDONL��ZUHV]FLH�Z\FKRG]L��&KX\�SDWU]\�QD�PQLH��D�MD�NLZDP�JáRZą��2Q�UyZQLHĪ�

ZFKRG]L�GR�áD]LHQNL��%DLOH\�SU]\JOąGD�VLĊ�PRMHPX�NRPSXWHURZL�

� 1LH�PDP�Z�GRPX�PRGHOX�VWDFMRQDUQHJR���PyZL��±�8Ī\ZDP�NLHV]RQNRZHJR��MHĞOL�

PXV]Ċ�QDG�F]\PĞ�SRSUDFRZDü�

� 0yM�PL�RGSRZLDGD���WáXPDF]Ċ��&KX\�ZUDFD�GR�VDORQX�

� $�ZLĊF����FR�WHUD]"�&DPHURQ�QD�PQLH�SDWU]\�

� &]\WDáHĞ�R�W\P��/RX��SUDZGD"

� 7DN����=GHMPXMĊ�]�SyáNL�)XQNFMRQRZDQLH�Py]JX����0RMD����SU]\MDFLyáND�SRĪ\F]\áD�PL�

WĊ�NVLąĪNĊ��3RZLHG]LDáD��ĪH�QDMOHSLHM�]DF]ąü�ZáDĞQLH�RG�QLHM�



� &]\�WR�NRELHWD��R�NWyUHM�PyZLáD�(PP\"

� 1LH��NWRĞ�LQQ\��-HVW�OHNDU]HP�L�ĪRQą�NRJRĞ��NRJR�]QDP�

� &]\�WR�OHNDU]�RG�Py]JX"

� 1LH�VąG]Ċ�

� &]HPX�GDáD�FL�WĊ�NVLąĪNĊ"�:\S\W\ZDáHĞ�Mą�R�SURMHNW"

� =DS\WDáHP�Mą�R�NVLąĪNĊ�QD�WHPDW�IXQNFMRQRZDQLD�Py]JX��&KFĊ�ZLHG]LHü��FR�

]DPLHU]DMą�]URELü�]�QDV]\PL�

� /XG]LH��NWyU]\�QLH�VWXGLRZDOL��QLH�PDMą�SRMĊFLD��MDN�G]LDáD�Py]J���PyZL�%DLOH\�

� -D�WHĪ�QLH�PLDáHP��GRSyNL�QLH�]DF]ąáHP�F]\WDü���SU]\]QDMĊ����:LHG]LDáHP�W\ONR�WR��

F]HJR�QDXF]\OL�QDV�Z�V]NROH��D�QLH�E\áR�WHJR�]E\W�ZLHOH��:áDĞQLH�GODWHJR�FKFLDáHP�VLĊ�

XF]\ü�

� ,�FR"���S\WD�&DPHURQ�

� 0QyVWZR�F]DVX�]DELHUD�QDXF]HQLH�VLĊ�ZV]\VWNLHJR��FR�ZLDGRPR�R�Py]JX��

RGSRZLDGDP����:LHP�ZLĊFHM�QLĪ�SU]HGWHP��DOH�QLH�ZLHP��F]\�ZLHP�Z\VWDUF]DMąFR�

GXĪR��&KFĊ�ZLHG]LHü��FR�LFK�]GDQLHP�VLĊ�VWDQLH�L�FR�PRĪH�SyMĞü�QLHZáDĞFLZLH�

� 7R�VNRPSOLNRZDQH���]DXZDĪD�&KX\�

� :LHV]�FRĞ�R�IXQNFMRQRZDQLX�Py]JX"���S\WDP�

� 1LHZLHOH��0RMD�VWDUV]D�VLRVWUD�E\áD�OHNDU]HP��]DQLP�XPDUáD��3UyERZDáHP�F]\WDü�MHM�

NVLąĪNL��NLHG\�VWXGLRZDáD��*G\�MHV]F]H�PLHV]NDáHP�Z�GRPX�]�URG]LFDPL��$OH�ZWHG\�

PLDáHP�W\ONR�SLĊWQDĞFLH�ODW�

� 3RZLHG]��F]\�XZDĪDV]��ĪH�PRJą�]URELü�WR��FR�]DSRZLDGDMą�� PyZL�&DPHURQ�

� 1LH�ZLHP���RGSRZLDGDP����&KFLDáHP�VSUDZG]Lü��FR�PyZLá�G]LVLDM�OHNDU]��1LH�MHVWHP�

SHZQ\��F]\�PD�UDFMĊ��5\VXQNL��NWyUH�QDP�G]LVLDM�SRND]\ZDá��Vą�Z�WHM�NVLąĪFH���

6 WXNDP�G áRQ Lą �Z�RNáDGNĊ����$OH�ZHGáXJ�QLHJR��R]QDF]DMą�FRĞ�LQQHJR��7R�QLH

MHVW�QRZD�NVLąĪND�L�SHZQH�U]HF]\�VLĊ�]PLHQLDMą��0XV]Ċ�]QDOHĨü�QRZH�U\VXQNL�



� 3RNDĪ�QDP�WH�U\VXQNL���SURVL�%DLOH\�

2GQDMGXMĊ�VWURQĊ�]�U\FLQDPL�XND]XMąF\PL�DNW\ZQRĞü�Py]JX�L�NáDGĊ�NVLąĪNĊ�QD�

QLVNLP�VWROLNX��:V]\VF\�GR�QLHM�]DJOąGDMą�

� 3LV]ą�WXWDM��ĪH�WR�MHVW�REUD]�DNW\ZQRĞFL�Py]JX��NLHG\�NWRĞ�ZLG]L�]QDMRPą�WZDU]��

Z\MDĞQLDP����0\ĞOĊ��ĪH�Z\JOąGD�WR�LGHQW\F]QLH�MDN�U\VXQHN��R�NWyU\P�OHNDU]�PyZLá��ĪH�WR�

DNW\ZQRĞü�SU]\�Z\SDWU]HQLX�Z�WáXPLH�]QDMRPHM�WZDU]\�

� -HVW�WDNL�VDP���GHF\GXMH�SR�FKZLOL�%DLOH\����6WRVXQHN�V]HURNRĞFL�OLQLL�GR�áąF]QHM�

ZLHONRĞFL�MHVW�LGHQW\F]Q\��.RORURZH�NURSNL�]QDMGXMą�VLĊ�Z�GRNáDGQLH�W\FK�VDP\FK�

PLHMVFDFK��-HĞOL�WR�QLH�MHVW�WD�VDPD�LOXVWUDFMD��WR�QD�SHZQR�NRSLD�

� 0RĪH�Z�SU]\SDGNX�QRUPDOQ\FK�Py]JyZ�Z]yU�DNW\ZQRĞFL�MHVW�]DZV]H�WDNL�VDP��

SRGVXZD�&KX\�

1LH�SRP\ĞODáHP�R�W\P�

� 3RZLHG]LDá��ĪH�GUXJL�U\VXQHN�SU]HGVWDZLD�DXW\VW\F]Q\�Py]J�RVRE\�SDWU]ąFHM�QD�

]QDMRPą�WZDU]���PyZL�&DPHURQ����$OH�Z�NVLąĪFH�QDSLVDQR��ĪH�WR�Z]yU�DNW\ZQRĞFL�

Py]JX�SU]\�SDWU]HQLX�QD�NRPSR]\WRZą�REFą�WZDU]�

� 1LH�UR]XPLHP��FR�WR�]QDF]\�ÄNRPSR]\WRZD�REFD����Z\]QDMH�(ULF�

� 7R�NRPSXWHURZR�Z\JHQHURZDQD�WZDU]�]áRĪRQD�]�U\VyZ�NLONX�SUDZG]LZ\FK�WZDU]\��

WáXPDF]Ċ�

� -HĞOL�WR�SUDZGD��ĪH�Z]yU�DNW\ZQRĞFL�DXW\VW\F]QHJR�Py]JX�SU]\�SU]\JOąGDQLX�VLĊ�

]QDMRPHM�WZDU]\�MHVW�WDNL�VDP�MDN�QRUPDOQHJR�Py]JX�SU]\�SU]\JOąGDQLX�VLĊ�QLH]QDMRPHM�

WZDU]\��WR�MDNL�MHVW�Z]yU�DXW\VW\F]QHJR�Py]JX�SU]\�SU]\JOąGDQLX�VLĊ�QLH]QDMRPHM�

WZDU]\"���S\WD�%DLOH\�

� =DZV]H�PLDáHP�NáRSRW\�]�UR]SR]QDZDQLHP�WZDU]\��NWyUH�SRZLQLHQHP�]QDü���PyZL�

&KX\����1DGDO�ZLHOH�F]DVX�]DMPXMH�PL�QDXF]HQLH�VLĊ�F]\LFKĞ�U\VyZ�

� 2ZV]HP��DOH�WR�URELV]���SU]\SRPLQD�%DLOH\����5R]SR]QDMHV]�QDV��SUDZGD"



� 7DN���RGSRZLDGD�&KX\����$OH�]DELHUD�PL�WR�GXĪR�F]DVX�L�QDMSLHUZ�UR]SR]QDMĊ�ZDV�

SR�JáRVLH��Z]URĞFLH�L�XEUDQLX�

� :DĪQH��ĪH�ZLHV]�MDN��L�WR�VLĊ�ZáDĞQLH�OLF]\��7ZyM�Py]J�UREL�WR�Z�LQQ\�VSRVyE��DOH�UREL�

� 0yZLRQR�PL��ĪH�Py]J�PRĪH�Z\NRQ\ZDü�WĊ�VDPą�F]\QQRĞü�QD�UyĪQH�VSRVRE\��

LQIRUPXMH�&DPHURQ����3RGREQLH�MDN�Z�SU]\SDGNX��JG\�NWRĞ�]RVWDQLH�SRV]NRGRZDQ\��

SRGDMą�PX�OHN��QLH�SDPLĊWDP�QD]Z\��L�]DSHZQLDMą�üZLF]HQLD��ĪHE\�PyJá�SRQRZQLH�QD

XF]\ü�VLĊ�Z\NRQ\ZDQLD�SHZQ\FK�F]\QQRĞFL��DOH�XĪ\ZD�GR�WHJR�LQQ\FK�F]ĊĞFL�Py]JX�

� 0QLH�WHĪ�WR�PyZLOL���RG]\ZDP�VLĊ����=DS\WDáHP��GODF]HJR�QLH�SRGDOL�PL�WHJR�

OHNDUVWZD��D�RQL�RGSRZLHG]LHOL��ĪH�QD�PQLH�E\�QLH�SRG]LDáDáR��1LH�SRZLHG]LHOL�GODF]HJR�

� $�NVLąĪND"���S\WD�&DPHURQ�

� 1LH�ZLHP��1LH�GRF]\WDáHP�MHV]F]H�WDN�GDOHNR���RGSRZLDGDP�

� 7UXGQD"���FKFH�ZLHG]LHü�%DLOH\�

� 1LHNWyUH�IUDJPHQW\��DOH�QLH�WDN��MDN�P\ĞODáHP���WáXPDF]Ċ����=DF]ąáHP�RG�LQQ\FK�

NVLąĪHN��7R�PL�SRPRJáR�

� -DNLFK�LQQ\FK�NVLąĪHN"���S\WD�(ULF�

� 3U]HF]\WDáHP�NLOND�VNU\SWyZ�Z�,QWHUQHFLH���Z\MDĞQLDP��� %LRORJLD��DQDWRPLD��

FKHPLD�RUJDQLF]QD��ELRFKHPLD����*DSL�VLĊ�QD�PQLH��VSXV]F]DP�Z]URN����7R�QLH�WDNLH�

WUXGQH��MDN�VLĊ�Z\GDMH�

3U]H]�NLOND�PLQXW�ZV]\VF\�PLOF]ą��6á\V]Ċ�LFK�RGGHFK\��RQL�Vá\V]ą�PyM��:V]\VF\�

Vá\V]\P\�NDĪG\�KDáDV�L�F]XMHP\�NDĪG\�]DSDFK��-HVW�LQDF]HM�QLĪ�]�PRLPL�SU]\MDFLyáPL�QD�

V]HUPLHUFH��JG]LH�PXV]Ċ�XZDĪDü�QD�WR��FR�GRVWU]HJDP�

� =DPLHU]DP�WR�]URELü���PyZL�QDJOH�&DPHURQ����&KFĊ�WHJR�

� 'ODF]HJR"���S\WD�%DLOH\�



� &KFĊ�E\ü�QRUPDOQ\���Z\MDĞQLD�&DPHURQ����=DZV]H�FKFLDáHP��1LHQDZLG]Ċ�E\ü�LQQ\��7R�

]E\W�WUXGQH��WDN�VDPR�MDN�]E\W�WUXGQH�MHVW�XGDZDQLH��ĪH�MHVW�VLĊ�WDNLP�VDP\P�MDN�ZV]\VF\�

LQQL��-HVWHP�W\P�MXĪ�]PĊF]RQ\�

� 1LH�MHVWHĞ�GXPQ\�]�WHJR��NLP�MHVWHĞ"���7RQ�%DLOH\D�QLH�SR]RVWDZLD�ZąWSOLZRĞFL��ĪH�

F\WXMH�VORJDQ�]�&HQWUXP��Ä-HVWHĞP\�GXPQL�]�WHJR��NLP�MHVWHĞP\��

� 1LH���RGSRZLDGD�&DPHURQ����8GDZDáHP��/HF]�WDN�QDSUDZGĊ��]�F]HJR�WX�E\ü�

GXPQ\P"�:LHP��FR�FKFHV]�SRZLHG]LHü��/RX������3DWU]\�QD�PQLH��0\OL�VLĊ��1LH�

]DPLHU]DáHP�VLĊ�RG]\ZDü����=DUD]�SRZLHV]��ĪH�QRUPDOQL�OXG]LH�URELą�WR�VDPR�FR�P\��

W\ONR�Z�PQLHMV]\P�VWRSQLX��:LHOX�PD�QDWUĊFWZD��W\ONR�QLH�]GDMH�VRELH�]�WHJR�VSUDZ\��

3RVWXNXMą�VWRSDPL��QDZLMDMą�ZáRV\�QD�SDOHF�OXE�SRFLHUDMą�WZDU]H��=JDG]D�VLĊ��DOH�Vą�

QRUPDOQL�L�QLNW�QLH�]ZUDFD�LP�XZDJL��1LH�QDZLą]XMą�SRSUDZQHJR�NRQWDNWX�Z]URNRZHJR��DOH�

Vą�QRUPDOQL�L�QLNW�LFK�QLH�XSRPLQD��ĪH�SRZLQQL�QDZLą]\ZDü�NRQWDNW�Z]URNRZ\��0DMą�FRĞ�

LQQHJR��F]\P�QDGUDELDMą�WH�QLH]QDF]QLH�DXW\VW\F]QH�]DFKRZDQLD��7HJR�ZáDĞQLH�FKFĊ��

&KFĊ����FKFĊ�WHJR��ĪHE\P�QLH�PXVLDá�WDN�EDUG]R�VLĊ�VWDUDü��E\�Z\JOąGDü�QRUPDOQLH��3R�

SURVWX�FKFĊ�E\ü�QRUPDOQ\�

� Ä1RUPDOQ\��WR�SURJUDP�VXV]DUNL���SU]\SRPLQD�%DLOH\�

� 1RUPDOQL�Vą�LQQL�OXG]LH����5DPLĊ�&DPHURQD�GUJD��Z]UXV]D�QLP�JZDáWRZQLH��

F]DVDPL�WR�SRZVWU]\PXMH�WLN����7R����WR�JáXSLH�UDPLĊ����-HVWHP�]PĊF]RQ\�XNU\ZDQLHP�WHJR��

FR�MHVW�]H�PQą�QLH�WDN��&KFĊ�E\ü�Z�SRU]ąGNX��� 3RGQRVL�JáRV��D�MD�QLH�ZLHP��F]\�MHV]F]H

EDUG]LHM�VLĊ�UR]]áRĞFL��MHĞOL�JR�SRSURV]Ċ��ĪHE\�E\á�FLV]HM��ĩDáXMĊ��ĪH�LFK�WXWDM�]DSURVLáHP���

7DN�F]\�RZDN���NRĔF]\�FLV]HM�&DPHURQ�� ]DPLHU]DP�WR�]URELü�L�QLH�PRĪHFLH�PQLH�

SRZVWU]\PDü�

� 1LH�]DPLHU]DP�FLĊ�SRZVWU]\P\ZDü���]DSHZQLDP�

� $�Z\"�=DPLHU]DFLH�WR�]URELü"���S\WD��3DWU]\�SR�NROHL�QD�NDĪGHJR�]�QDV�

� 1LH�ZLHP��1LH�MHVWHP�MHV]F]H�JRWRZ\��E\�FL�RGSRZLHG]LHü�

� /LQGD�VLĊ�QLH�]JDG]D���PyZL�%DLOH\����7ZLHUG]L��ĪH�U]XFL�SUDFĊ�



� 1LH�ZLHP��F]HPX�Z]RU\�PLDá\E\�E\ü�WDNLH�VDPH�±�RG]\ZD�VLĊ�QDJOH�(ULF��3DWU]\�Z�

NVLąĪNĊ����7R�QLH�PD�VHQVX�

� =QDMRPD�WZDU]�MHVW�]QDMRPą�WZDU]ą"

� =DGDQLH�SROHJD�QD�RGV]XNDQLX�]QDMRPHJR�ZĞUyG�REF\FK��:]yU�DNW\ZQRĞFL�

SRZLQLHQ�E\ü�EDUG]LHM�SRGREQ\�GR�UR]SR]QDQLD�]QDMRPHM�QLH�WZDU]\�ZĞUyG�UyĪQ\FK�QLH�

WZDU]\��&]\�Z�WHM�NVLąĪFH�MHVW�WDNL�U\VXQHN"

� 1D�QDVWĊSQHM�VWURQLH���RGSRZLDGDP����:HGáXJ�NVLąĪNL��Z]yU�DNW\ZQRĞFL�MHVW�WDNL�VDP��

W\OH�ĪH�]DGDQLH�]� WZDU]ą�DNW\ZL]XMH�REV]DU�RGSRZLHG]LDOQ\�]D�UR]SR]QDZDQLH�

WZDU]\�

� %DUG]LHM�]DOHĪ\�LP�QD�UR]SR]QDZDQLX�WZDU]\���PyZL�(ULF�

� 1RUPDOQ\P�OXG]LRP�]DOHĪ\�QD�QRUPDOQ\FK���U]XFD�&DPHURQ����'ODWHJR�ZáDĞQLH�FKFĊ�

E\ü�QRUPDOQ\�

� 2VRERP�DXW\VW\F]Q\P�]DOHĪ\�QD�LQQ\FK�DXW\VW\F]Q\FK�� R]QDMPLD�(ULF�

� 7R�QLH�WR�VDPR���XSLHUD�VLĊ�&DPHURQ��2PLDWD�Z]URNLHP�JUXSĊ����3RSDWU]�QD�QDV��

(ULF�U\VXMH�Z]RU\�SDOFHP��%DLOH\�ĪXMH�ZDUJĊ��/RX�WDN�EDUG]R�VWDUD�VLĊ�VLHG]LHü�QLHUXFKRPR��ĪH�

Z\JOąGD�MDN�GUHZQLDQ\�NORF��D�MD�SRGVNDNXMĊ��F]\�WHJR�FKFĊ��F]\�QLH��$NFHSWXMHFLH

WR��ĪH�SRGVNDNXMĊ��$NFHSWXMHFLH�IDNW��ĪH�WU]\PDP�Z�NLHV]HQL�NRVWNL��DOH�ZDP�QD�PQLH�QLH�

]DOHĪ\��.LHG\�]HV]áHM�ZLRVQ\�PLDáHP�JU\SĊ��QLNW�QLH�]DG]ZRQLá�DQL�QLH�SU]\QLyVá�PL�QLF�GR�

MHG]HQLD�

1LH�RG]\ZDP�VLĊ��%R�QLH�PD�R�F]\P�PyZLü��1LH�]DG]ZRQLáHP�DQL�QLH�SU]\QLRVáHP�

MHG]HQLD��SRQLHZDĪ�QLH�ZLHG]LDáHP��ĪH�&DPHURQ�WHJR�FKFLDá��8ZDĪDP��ĪH�MHJR�REHFQH�

SUHWHQVMH�Vą�QLHX]DVDGQLRQH��1LH�MHVWHP�SHZQ\��F]\�QRUPDOQL�OXG]LH�]DZV]H�G]ZRQLą�DOER�

SU]\QRV]ą�MHG]HQLH��NLHG\�NWRĞ�MHVW�FKRU\��3DWU]Ċ�QD�SR]RVWDá\FK��:V]\VF\�RGZUDFDMą�

Z]URN�RG�&DPHURQD��WDN�MDN�MD��/XELĊ�&DPHURQD��SU]\]Z\F]DLáHP�VLĊ�GR�QLHJR��-DND�MHVW�

UyĪQ LFD �SRPLĊG]\�OXELHQLHP�D�SU]\]Z\F]DMHQLHP"�1LH�MHVWHP�SHZQ\��1LH�OXELĊ�

QLHSHZQRĞFL�



� 7\�WHĪ�QLH���PyZL�Z�NRĔFX�(ULF����2G�SRQDG�URNX�QLH�E\áHĞ�QD�ĪDGQ\P�VSRWNDQLX�

VWRZDU]\V]HQLD�

� 3HZQLH�QLH���RGSRZLDGD�FLFKR�&DPHURQ����:FLąĪ�ZLG]LDáHP�VWDUV]\FK��Z�JRUV]\P�

VWDQLH�RG�QDV��1LH�PD�PáRG\FK��:V]\VWNLFK�Z\OHF]RQR�MDNR�QRZRURGNL�OXE�ZF]HĞQLHM��

.LHG\�PLDáHP�GZDG]LHĞFLD�ODW��EDUG]R�PL�WR�SRPDJDáR��$OH�WHUD]�MHVWHĞP\�W\ONR�P\��6WDUVL�

DXW\VW\F]QL��NWyU]\�QLH�SU]HV]OL�GREUHJR��ZF]HVQHJR�QDXF]DQLD����1LH�FLHUSLĊ�LFK�

WRZDU]\VWZD��6SUDZLDMą��ĪH�VLĊ�ERMĊ��ĪH�ZUyFĊ�GR�WDNLHJR�VWDQX�L�EĊGĊ�WDNL�VDP�MDN�RQL��$�

QDP�QLNW�QLH�SRPRĪH��SRQLHZDĪ�QLH�PD�MXĪ�PáRG\FK�

� 7RQ\���SRGVXZD�%DLOH\��SDWU]ąF�QD�VZRMH�NRODQD�

� 7RQ\�MHVW�QDMPáRGV]\�L�PD����LOH��GZDG]LHĞFLD�VLHGHP�ODW"�-HG\Q\�SRQLĪHM�WU]\G]LHVWNL��5HV]WD�

PáRGV]\FK�OXG]L�]�&HQWUXP�MHVW����LQQD�

� (PP\�OXEL�/RX���PyZL�(ULF��3DWU]Ċ�QD�QLHJR��QLH�ZLHP��FR�FKFH�SU]H]�WR�

SRZLHG]LHü�

� *G\E\P�E\á�QRUPDOQ\��QLH�PXVLDáE\P�MXĪ�ZLĊFHM�FKRG]Lü�GR�SV\FKLDWU\���R]QDMPLD�

&DPHURQ�

3U]\SRPLQD�PL�VLĊ�GRNWRU�)RUQXP�L�GRFKRG]Ċ�GR�ZQLRVNX��ĪH�ZL]MD�XZROQLHQLD�VLĊ�RG�

QLHM�MHVW�QLHPDO�ZDUWD�U\]\ND�SRGGDQLD�VLĊ�NXUDFML�

� 0yJáE\P�VLĊ�RĪHQLü���FLąJQLH�W\PF]DVHP�&DPHURQ�±�EH]�NRQLHF]QRĞFL�SRVLDGDQLD�

ĞZLDGHFWZD�VWDELOQRĞFL�SV\FKLF]QHM��0LHü�G]LHFL�

� &KFHV]�VLĊ�RĪHQLü"���S\WD�%DLOH\�

� 7DN���RGSRZLDGD�&DPHURQ��=QRZX�PyZL�JáRĞQLHM��OHF]�W\ONR�WURFKĊ��SRF]HUZLHQLDá�QD�

WZDU]\����&KFĊ�VLĊ�RĪHQLü��&KFĊ�PLHü�G]LHFL��&KFĊ�Ī\ü�Z�]Z\F]DMQ\P�GRPX��Z�

]Z\F]DMQ\P�VąVLHG]WZLH��NRU]\VWDü�]H�]Z\F]DMQHM�NRPXQLNDFML�PLHMVNLHM�L�VSĊG]Lü

UHV]WĊ�Ī\FLD�MDNR�QRUPDOQ\�F]áRZLHN�

� 1DZHW�JG\E\Ğ�QLH�E\á�Wą�VDPą�RVREą"���FKFH�ZLHG]LHü�(ULF�

� 2F]\ZLĞFLH��ĪH�EĊGĊ�Wą�VDPą�RVREą���RGSRZLDGD�&DPHURQ����7\ONR�QRUPDOQą�



1LH�MHVWHP�SHZQ\��F]\�WR�MHVW�PRĪOLZH��.LHG\�P\ĞOĊ�R�W\P��FR�VSUDZLD��ĪH�MHVWHP�

QLHQRUPDOQ\��QLH�SRWUDILĊ�Z\REUD]Lü�VRELH�E\FLD�QRUPDOQ\P�L�SR]RVWDQLD�Wą�VDPą�RVREą��

&DáD�VSUDZD�SROHJD�QD�]PLDQLH��]PLDQLH�Z�NRJRĞ�LQQHJR��FR�PXVL�SRFLąJDü�]D�VREą�]PLDQĊ�

RVRERZRĞFL��ZáDVQHJR�MD�

� =URELĊ�WR�VDP��MHĞOL�QLNW�LQQ\�VLĊ�QLH�]JáRVL�±�R]QDMPLD�&DPHURQ�

� 7R�WZRMD�GHF\]MD���PyZL�SRZDĪQ\P�JáRVHP�&KX\�

� 7DN����&DPHURQ�MDNE\�FLFKQLH����7DN�

� %ĊG]LH�PL�FLHELH�EUDNRZDáR���Z\]QDMH�%DLOH\�

� 7\�WHĪ�PRĪHV]�SRGGDü�VLĊ�OHF]HQLX���SRGVXZD�&DPHURQ�

� 1LH��:�NDĪG\P�UD]LH�MHV]F]H�QLH�WHUD]��&KFĊ�VLĊ�GRZLHG]LHü�ZLĊFHM�

� ,GĊ�GR�GRPX���R]QDMPLD�&DPHURQ����3RZLHP�LP�MXWUR��� :VWDMH��:LG]Ċ��MDN�MHJR�

GáRĔ�REUDFD�NRĞFL�Z�NLHV]HQL�

1LH�ĪHJQDP\�VLĊ��1LH�PXVLP\��&DPHURQ�Z\FKRG]L�L�FLFKR�]DP\ND�]D�VREą�GU]ZL��

3R]RVWDOL�SDWU]ą�QD�PQLH��SR�F]\P�RGZUDFDMą�Z]URN�

� 1 L H N W y U ] \ � O X G ] L H � Q L H � O X E L ą � V L H E L H � W D N L P L � � M D N L P L � V ą � �� P y Z L

%DLOH\�

� 1LHNWyU]\�OXG]LH�Vą�LQQL��QLĪ�VLĊ�R�QLFK�VąG]L���GRGDMH�&KX\�

� &DPHURQ�]DNRFKDá�VLĊ�Z�NLPĞ��NWR�JR�QLH�NRFKDá�±�R]QDMPLD�(ULF����7DPWD�NRELHWD�

SRZLHG]LDáD��ĪH�QLF�]�WHJR�QLH�Z\MG]LH��-HV]F]H�Z�V]NROH�ĞUHGQLHM�

=DVWDQDZLDP�VLĊ��VNąG�(ULF�R�W\P�ZLH�

� (PP\�WZLHUG]L��ĪH�/RX�NRFKD�QRUPDOQą�NRELHWĊ��NWyUD�]DPLHU]D�]UXMQRZDü�PX�

Ī\FLH���Z\]QDMH�QDJOH�&KX\�

� (PP\�QLH�PD�SRMĊFLD��R�F]\P�PyZL����:]UXV]DP�UDPLRQDPL����(PP\�SRZLQQD�]DMąü�VLĊ�

VZRLPL�VSUDZDPL�



� &]\�&DPHURQ�XZDĪD��ĪH�WD�NRELHWD�JR�SRNRFKD��MHĞOL�EĊG]LH�QRUPDOQ\"���S\WD�%DLOH\�

� :\V]áD�]D�NRJRĞ�LQQHJR���RGSRZLDGD�(ULF����0\ĞOL��ĪH�PyJáE\�SRNRFKDü�NRJRĞ��NWR�

SRNRFKDáE\�MHJR��8ZDĪDP��ĪH�WR�GODWHJR�FKFH�VLĊ�SRGGDü�OHF]HQLX�

� 1LH�]URELáE\P�WHJR�GOD�NRELHW\���RĞZLDGF]D�%DLOH\��±�ĩHE\�WR�]URELü��PXVLDáE\P�PLHü�

ZDĪQ\�SRZyG����&LHNDZH��FR�E\�SRZLHG]LDá��JG\E\�]QDá�0DUMRU\��&]\�]URELáE\P�WR��

JG\E\P�ZLHG]LDá��ĪH�G]LĊNL�WHPX�0DUMRU\�PQLH�SRNRFKD"�1LHZ\JRGQD�P\ĞO�

RGS\FKDP�Mą�RG�VLHELH�

� 1LH�ZLHP��FR�F]XOLE\�QRUPDOQL��1LH�ZV]\VF\�QRUPDOQL�Z\JOąGDMą�QD�V]F]ĊĞOLZ\FK��

0RĪOLZH��ĪH�E\FLH�QRUPDOQ\P�MHVW�WDN�VDPR�]áH��MDN�E\FLH�DXW\VW\F]Q\P����*áRZD�

&KX\D�REUDFD�VLĊ�Z�SUDZR�L�OHZR��GR�SU]RGX�L�ZVWHF]�

� &KFLDáE\P�VSUyERZDü���PyZL�(ULF����$OH�FKFLDáE\P�PyF�ZUyFLü�GR�GDZQHJR�VLHELH��

JG\E\�WR�VLĊ�QLH�VSUDZG]LáR�

� 7R�QLH�G]LDáD�Z�WHQ�VSRVyE���XSU]HG]DP����3DPLĊWDFLH��FR�GRNWRU�5DQVRPH�

SRZLHG]LDá�/LQG]LH"�*G\�QHXURQ\�UD]�VLĊ�SRáąF]ą��SR]RVWDMą�XIRUPRZDQH��FK\ED�ĪH�

]RVWDQą�UR]HUZDQH�SU]H]�MDNLĞ�SU]\SDGHN�F]\�FRĞ�Z�W\P�URG]DMX�

� &]\�WR�ZáDĞQLH�]URELą��XWZRU]ą�QRZH�SRáąF]HQLD"

� $�FR�]H�VWDU\PL"�&]\������%DLOH\�PDFKD�UĊNDPL�������QLH�GRMG]LH�PLĊG]\�QLPL�GR�

NROL]ML"�=DPLHV]DQLD"�&KDRVX"

� 1LH�ZLHP���RGSRZLDGDP�

1DJáH�F]XMĊ�VLĊ�SU]\WáRF]RQ\�RJURPHP�QLHZLHG]\��=�WDNLHJR�EH]PLDUX�PRĪH�

Z\QLNQąü�PQyVWZR�]á\FK�U]HF]\��:WHP�SU]\SRPLQDP�VRELH�]GMĊFLH�]URELRQH�SU]H]�MHGHQ�]�

XPLHV]F]RQ\FK�Z�NRVPRVLH�WHOHVNRSyZ��UR]ĞZLHWORQ\�SU]H]�JZLD]G\�EH]NUHV�PURNX��:�

QLH]QDQ\P�WHĪ�PRĪH�NU\ü�VLĊ�SLĊNQR�

� 3RZLHG]LDáE\P���FLąJQĊ � ��ĪH�EĊGą�PXVLHOL�]GHPRQWRZDü�REZRG\��NWyUH�SUDFXMą�

WHUD]��]EXGRZDü�QRZH�L�MH�XUXFKRPLü��:�WHQ�VSRVyE�EĊGą�G]LDáDü�W\ONR�GREUH�

SRáąF]HQLD�



� 1LH�WDN�QDP�WR�SU]HGVWDZLDOL���SU]\SRPLQD�&KX\�

� 1LNW�QLH�]JRG]LáE\�VLĊ�QD�]QLV]F]HQLH�ZáDVQHJR�Py]JX��E\�]EXGRZDü�QRZ\��

PyZL�(ULF�

� &DPHURQ������]DF]\QD�&KX\�

� -HJR�]GDQLHP�WR�QLH�EĊG]LH�WDN�Z\JOąGDáR���SU]HU\ZD�(ULF��� *G\E\�ZLHG]LDá�����

0LONQLH�]�]DPNQLĊW\PL�RF]DPL��&]HNDP\��� ,�WDN�PyJáE\�WR�]URELü��MHĞOL�MHVW�

Z\VWDUF]DMąFR�QLHV]F]ĊĞOLZ\��1LH�MHVW�WR�JRUV]H�RG�VDPREyMVWZD��/HSV]H��MHĞOL�SRZUyFL�MDNR�

RVRED��NWyUą�FKFH�E\ü�

� &R�]H�ZVSRPQLHQLDPL"���S\WD�&KX\����&]\�XVXQą�ZVSRPQLHQLD"

� -DN"���S\WD�%DLOH\�

� :VSRPQLHQLD�Vą�SU]HFKRZ\ZDQH�Z�Py]JX��-HĞOL�ZV]\VWNR�Z\áąF]ą��ZVSRPQLHQLD�

]QLNQą�

� 0RĪH�GR�WHJR�QLH�GRMG]LH��1LH�F]\WDáHP�MHV]F]H�UR]G]LDáyZ�R�SDPLĊFL���PyZLĊ���

3U]HF]\WDP�MH��Vą�QDVWĊSQH�Z�NROHMQRĞFL����:�NVLąĪFH�RPyZLRQR�MXĪ�F]ĊĞFLRZR�SDPLĊü��

DOH�QLH�]UR]XPLDáHP�MHV]F]H�ZV]\VWNLHJR�L�QLH�FKFĊ�R�U\P�WHUD]�UR]PDZLDü��±�3R]D�W\P��

GRGDMĊ���NLHG\�Z\áąF]DV]�NRPSXWHU��QLH�WUDFLV]�]DSLVDQ\FK�QD�G\VNX�GDQ\FK�

� 3RGF]DV�RSHUDFML�OXG]LH�Vą�QLHSU]\WRPQL��D�PLPR�WR�QLH�WUDFą�ZVSRPQLHĔ���ZWUąFD�(ULF�

� $OH�QLH�SDPLĊWDMą �RSHUDFM L � �SR]D� W\P�LVWQLHMą � OHNDUVWZD�ZSá\ZDMąFH�QD�

NV]WDáWRZDQLH�VLĊ�SDPLĊFL���RGSRZLDGD�&KX\��±�6NRUR�PRJą�ZSá\ZDü�QD�SDPLĊü��WR�

PRĪH�SRWUDILą�UyZQLHĪ�XVXZDü�VWDUH�ZVSRPQLHQLD�

� ,QIRUPDFML�QD�WHQ�WHPDW�PRĪHP\�SRV]XNDü�Z�VLHFL���R]QDMPLD�(ULF����=URELĊ�WR�

� =PLDQD�SRáąF]HĔ�L�XVWDQDZLDQLH�QRZ\FK�SU]\SRPLQD�KDUGZDUH ��]DXZDĪD�%DLOH\���

1DXND �XĪ\ZDQLD �QRZ\FK�SR áąF]HĔ � WR � VRIWZDUH��=D�SLHUZV]\P�UD]HP�E\áR�PL�

Z\VWDUF]DMąFR�WUXGQR�QDXF]\ü�VLĊ�PyZLü��QLH�FKFĊ�]QRZX�SU]H]�WR�SU]HFKRG]Lü�

� 1RUPDOQH�G]LHFL�XF]ą�VLĊ�WHJR�V]\EFLHM���SU]\SRPLQD�(ULF�



� 1DGDO�]DMPXMH�LP�WR�ODWD���SU]HNRQXMH�%DLOH\����3RGDMą��ĪH�UHKDELOLWDFMD�SRWUZD�

RG�V]HĞFLX�GR�RĞPLX�W\JRGQL��0RĪH�WR�Z\VWDUF]\�V]\PSDQVRZL��DOH�V]\PSDQV\�QLH�

PyZLą�

� 1LH�MHVW�WDN��ĪH�ZF]HĞQLHM�QLH�SRSHáQLDOL�EáĊGyZ�±�GRZRG]L�&KX\����0LHOL�QD�QDV]�

WHPDW�PQyVWZR�QLHSUDZG]LZ\FK�WHRULL��%\ü�PRĪH�WHUD]�WDNĪH�VLĊ�P\Oą�

� :LĊFHM�ZLDGRPR�R�IXQNFMRQRZDQLX�Py]JX���PyZLĊ��±�$OH�QDGDO�QLH�ZV]\VWNR�

� 1LH�OXELĊ�URELü�F]HJRĞ��QLH�ZLHG]ąF��FR�VLĊ�VWDQLH�±�XFLQD�%DLOH\��&KX\�L�(ULF�

PLOF]ą��]JDG]DMą�VLĊ�]�W\P��-D�UyZQLHĪ��:DĪQH�MHVW��ĪHE\�]QDü�NRQVHNZHQFMH�SU]HG�

SRGMĊFLHP�G]LDáDQLD��&]DVDPL�NRQVHNZHQFMH�QLH�Vą�RF]\ZLVWH�

.RQVHNZHQFMH�EUDNX�G]LDáDQLD�WDNĪH�QLH�Vą�RF]\ZLVWH��-HĞOL�QLH�SRGGDP�VLĊ�NXUDFML��

V\WXDFMD�QLH�SR]RVWDQLH�QLH]PLHQQD��'RQ�XGRZRGQLá�WR�VZRLPL�DWDNDPL�QD�PyM�VDPRFKyG��D�

SRWHP�QD�PQLH��1LH]DOHĪQLH�RG�WHJR��FR�]URELĊ��QLH]DOHĪQLH�RG�WHJR��MDN�EDUG]R�

SU]HZLG\ZDOQ\P�EĊGĊ�SUyERZDá�XF]\QLü�VZRMH�Ī\FLH��QLH�VWDQLH�VLĊ�RQR�DQL�WURFKĊ�EDUG]LHM�

SU]HZLG\ZDOQH�RG�UHV]W\�ĞZLDWD��.WyU\P�U]ąG]L�FKDRV�

� 3Lü�PL�VLĊ�FKFH���PyZL�UDSWHP�(ULF��:VWDMH��-D�WHĪ�VLĊ�SRG�QRV]Ċ�L�LGĊ�GR�NXFKQL��

:\FLąJDP�V]NODQNĊ�L�QDOHZDP�GR�QLHM�ZRG\��.U]\ZL�VLĊ�SR�VNRV]WRZDQLX��SU]\SRPLQDP�

VRELH��ĪH�SLMH�W\ONR�ZRGĊ�EXWHONRZDQą��1LH�PDP�WHM��NWyUą�OXEL�
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� &KFHV]�ZRG\"���S\WDP����7R�ZV]\VWNR��FR�PDP��]�Z\MąWNLHP�MHGQHM�EXWHONL�QDSRMX�

RZRFRZHJR����0DP�QDG]LHMĊ��ĪH�QLH�SRSURVL�R�QDSyM��/XELĊ�JR�SLü�GR�ĞQLDGDQLD�

� &KFĊ�ZRGĊ���PyZL�%DLOH\�L�SRGQRVL�UĊNĊ��1DSHáQLDP�ZRGą�GZLH�NROHMQH�V]NODQNL�L�

SU]\QRV]Ċ�MH�GR�VDORQX��.LHG\�MHVWHP�Z�GRPX�7RPD�L�/XFLL��S\WDMą�PQLH��F]\�FKFĊ�VLĊ�

F]HJRĞ�QDSLü��QDZHW�MHĞOL�QLH�FKFĊ��0ąGU]HM�MHVW�]DF]HNDü��DĪ�OXG]LH�SRZLHG]ą�

ĪH�F]HJRĞ�FKFą��FKRü�SUDZGRSRGREQLH�QRUPDOQL�OXG]LH�QDMSLHUZ�S\WDMą�

7R�WDNLH�G]LZQH�XF]XFLH�PLHü�NRJRĞ�Z�VZRLP�PLHV]NDQLX��3U]HVWU]HĔ�Z\GDMH�VLĊ�
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SRZDĪQHJR��DOH�QLH�MHVW�GREU]H�WDN�P\ĞOHü�
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QLF]\P�NZDĞQ\�RGyU�SU]HUDĪHQLD��7ZDU]�SU]\ELHUD�PLQĊ��NWyUD�PD�PQLH�SU]HNRQDü��ĪH�RQ�Z�

WR�ZLHU]\��DOH�IDáV]\ZD�V]F]HURĞü�WR�FRĞ��FR�]QDP�RG�G]LHFND��.DĪG\�WHUDSHXWD�L�GRUDGFD�PD�

Z�VZ\P�UHSHUWXDU]H�WDNą�PLQĊ��WHQ�]PDUWZLRQ\�WURVNOLZ\�Z]URN�

1DMEDUG]LHM�PQLH�SU]HUDĪD��ĪH�PRJą���L�]�SHZQRĞFLą�WR�]URELą���PDMVWURZDü�SU]\�

SDPLĊFL��D�QLH�W\ONR�IXQNFMRQXMąF\FK�REHFQLH�SRáąF]HQLDFK��0XV]ą�ZLHG]LHü�UyZQLH�

GREU]H�MDN�MD��ĪH�FDáH�PRMH�GRĞZLDGF]HQLH�]GRE\WH�]RVWDáR�]�SHUVSHNW\Z\�DXW\]PX��0DQL�

SXODFMD�SRáąF]HĔ�WHJR�QLH�]PLHQL��ZLĊF�L�QLH�]PLHQL�WHJR��NLP�MHVWHP��-HĞOL�MHGQDN�XWUDFĊ�
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:�QLHG]LHOH�NRPXQLNDFMD�PLHMVND�QLH�MHĨG]L�ZHGáXJ�WHJR�VDPHJR�UR]NáDGX�FR�Z�

W\JRGQLX��SRPLPR�ĪH�QLHG]LHOD�MHVW�GQLHP�ĞZLąWHF]Q\P�W\ONR�GOD�QLHZLHONLHM�F]ĊĞFL�
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VNXSLü�VLĊ�QD�%RJX��NLHG\�SU]HG�RF]DPL�ZFLąĪ�PDP�]LHMąF\�RWZyU�OXI\�WU]\PDQHM�SU]H]�'RQD�

EURQL��2NUąJá\�L�FLHPQ\��QLF]\P�F]DUQD�G]LXUD��&]XMĊ�MHJR�SU]\FLąJDQLH��MDN�JG\E\�

PLDá�PDVĊ��NWyUD�FKFH�PQLH�ZFKáRQąü�Z�ZLHF]Qą�F]HUĔ��ĝPLHUü��1LFRĞü�

1LH�ZLHP��FR�G]LHMH�VLĊ�SR�ĞPLHUFL��3LVPR�ĝZLĊWH�RSLVXMH�UyĪQH�U]HF]\�Z�UyĪQ\FK�

PLHMVFDFK��1LHNWyU]\�OXG]LH�NáDGą�QDFLVN�QD�WR��ĪH�ZV]\VF\�VSUDZLHGOLZL�EĊGą�

Z\EDZLHQL�L�SyMGą�GR�QLHED��LQQL�WZLHUG]ą��ĪH�WU]HED�]RVWDü�Z\EUDQ\P��1LH�Z\GDMH�PL�VLĊ��
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NRORU�R]QDF]D�LQQą�GáXJRĞü�IDO�
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NRĞFLRáD�QLĪ�SRGF]DV�PV]\��L�QLHFR�Z�OHZR��]H�Z]JOĊGX�QD�SRUĊ�URNX�
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IUD]HVX� MDN�NDĪG\� �SR�F]\P��� M DN � ]Z\N OH � ��SU]HĪ\ZDP�UDGRVQ\�ZVWU]ąV��JG\�
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3RQRZQLH�VWDUDP�VLĊ�VNXSLü�QD�%RJX��ĝZLDWáR�GRWDUáR�GR�PRVLĊĪQHJR�NU]\ĪD�QD�

GUHZQLDQ\P�SLHGHVWDOH��%á\VN�ĪyáWDZHJR�PHWDOX�QD�WOH�ILROHWRZ\FK�FLHQL�MHVW�WDN�

SRUDĪDMąF\��ĪH�SU]H]�FKZLOĊ�QLH�PRJĊ�]áDSDü�WFKX�

:�W\P�PLHMVFX�ĞZLDWáR�MHVW�]DZV]H�V]\EV]H�RG�PURNX��SUĊGNRĞü�PURNX�QLH�PD�

ĪDGQHJR�]QDF]HQLD�

� 7XWDM�MHVWHĞ��/RX�



*áRV�PQLH�]DVNDNXMH��.XOĊ�VLĊ��DOH�XGDMH�PL�VLĊ�]DFKRZDü�PLOF]HQLH��D�QDZHW�

XĞPLHFKQąü�GR�VLZHM�NRELHW\�]�EURV]XUNą�Z�GáRQL��=Z\NOH�MHVWHP�EDUG]LHM�ĞZLDGRP\�

XSá\ZX�F]DVX�L�SU]\FKRG]ąF\FK�OXG]L��WDN�ĪH�QLH�PRĪQD�PQLH�]DVNRF]\ü��8ĞPLHFKD�

VLĊ�

� 1LH�FKFLDáDP�FLĊ�SU]HVWUDV]\ü���PyZL�

� :�SRU]ąGNX���RGSRZLDGDP����=DP\ĞOLáHP�VLĊ�

.LZD�JáRZą�L�Z�PLOF]HQLX�ZUDFD�GR�W\OQHM�F]ĊĞFL�NRĞFLRáD��E\�SRZLWDü�SR]RVWDá\FK��

0D�LGHQW\ILNDWRU�]�QD]ZLVNLHP�&\QWKLD�.UHVVPDQ��:LGXMĊ�Mą�WXWDM�FR�WU]HFL�W\G]LHĔ��

NLHG\�UR]GDMH�EURV]XUNL��D�Z�SR]RVWDáH�QLHG]LHOH�VLDGD�SR�GUXJLHM�VWURQLH�SU]HMĞFLD��

F]WHU\�U]ĊG\�SU]HGH�PQą�

-HVWHP�MXĪ�F]XMQ\�L�]DXZDĪDP�ZFKRG]ąF\FK�OXG]L��6WDU]HF�R�NXODFK��GUHSF]ąF\�QDZą�

NX�SU]RGRZL��=Z\NOH�SU]\FKRG]Lá�]�ĪRQą��DOH�XPDUáD�F]WHU\�ODWD�WHPX��7U]\�VWDUXV]NL��NWyUH�

]DZV]H�SU]\FKRG]ą�UD]HP��FK\ED�ĪH�NWyUDĞ�MHVW�FKRUD��L�VLDGDMą�Z�WU]HFLP�U]ĊG]LH�SR�OHZHM��

/XG]LH�SRZROL�]DSHáQLDMą�NRĞFLyá��-HGQD�RVRED��GZLH��WU]\��F]WHU\��SRWHP�]QRZX�GZLH��

MHGQD�L�MHV]F]H�MHGQD��1DG�NRQVROą�RUJDQyZ�GRVWU]HJDP�JáRZĊ�RUJDQLVW\��5R]OHJD�VLĊ�

FLFKH�ÄPPI
�L�]DF]\QD�JUDü�PX]\ND�

0DPD�PyZLáD��ĪH�FKRG]HQLH�GR�NRĞFLRáD�W\ONR�]H�Z]JOĊGX�QD�PX]\NĊ�MHVW�]áH��1LH�MHVW�WR�

MHG\Q\�SRZyG��GOD�NWyUHJR�FKRG]Ċ�GR�NRĞFLRáD��&KRG]Ċ�GR�NRĞFLRáD��E\�QDXF]\ü�VLĊ��MDN�

E\ü�OHSV]\P�F]áRZLHNLHP��$OH�PX]\ND�MHVW�MHGQ\P�]�SRZRGyZ��GOD�NWyU\FK�FKRG]Ċ�GR�

NRĞFLRáD��']LVLDM�]QRZX�%DFK���QDV]�RUJDQLVWD�OXEL�%DFKD���L�PyM�XP\Vá�EH]�WUXGX�

Z\FKZ\WXMH�QLH]OLF]RQH�OLQLH�PHORG\F]QH�L�SRGąĪD�]D�QLPL�Z�PLDUĊ�LFK�RGJU\ZDQLD�

6áXFKDQLH�PX]\NL�Z�WHQ�VSRVyE��QD�Ī\ZR��MHVW�F]\PĞ�]XSHáQLH�RGPLHQQ\P�RG�

VáXFKDQLD�QDJUDĔ��6SUDZLD��ĪH�MHVWHP�EDUG]LHM�ĞZLDGRP\�SU]HVWU]HQL��Z�NWyUHM�VLĊ�

]QDMGXMĊ��Vá\V]Ċ�GĨZLĊNL�RGELMDMąFH�VLĊ�RG�ĞFLDQ�L�WZRU]ąFH�KDUPRQLĊ�VSHF\ILF]Qą�

Z\áąF]QLH�GOD�WHJR�NRQNUHWQHJR�PLHMVFD��6áXFKDáHP�%DFKD�Z�LQQ\FK�NRĞFLRáDFK�L�]DZV]H�

WZRU]\�RQD�MDNąĞ�KDUPRQLĊ��D�QLH�G\VKDUPRQLĊ��7R�ZLHOND�WDMHPQLFD�

0X]\ND�PLONQLH��6á\V]Ċ�]D�VREą�FLFKH�SRPUXNL��JG\�]ELHUD�VLĊ�FKyU�L�GXFKRZQL��%LRUĊ�

GR�UĊNL�]ELyU�K\PQyZ�L�RGV]XNXMĊ�K\PQ�SURFHV\MQ\��2UJDQ\�RG]\ZDMą�VLĊ�SRQRZQLH��D�



SR�NLONX�WDNWDFK�]D�PRLPL�SOHFDPL�UR]OHJDMą�VLĊ�GRQRĞQH�JáRV\��.WRĞ�VLĊ�WURFKĊ�VSyĨQLD��

àDWZR�RNUHĞOLü�NWR��DOH�E\áRE\�QLHXSU]HMPH�]ZUyFLü�PX�XZDJĊ��3RFK\ODP�JáRZĊ��JG\�

QLRVąF\�NU]\Ī�SURZDG]L�RERN�SURFHVMĊ��0LMD�PQLH�FKyU�Z�FLHPQRF]HUZRQ\FK�KDELWDFK�]�

ELDá\PL�NRPĪDPL��QDMSLHUZ�NRELHW\��SRWHP�PĊĪF]\ĨQL��6á\V]Ċ�NDĪG\�JáRV��2GF]\WXMĊ�VáRZD�L�

ĞSLHZDP�QDMOHSLHM��MDN�XPLHP��1DMEDUG]LHM�OXELĊ�FKZLOĊ��JG\�PLMDMą�PQLH�GZDM�RVWDWQL�

PĊĪF]\ĨQL��REDM�ĞSLHZDMą�EDVHP�L�SLHĞĔ�DĪ�ZLEUXMH�PL�Z�SLHUVLDFK�

3R�K\PQLH�RGPDZLDP\�ZVSyOQLH�PRGOLWZĊ��=QDP�MHM�VáRZD�QD�SDPLĊü��2G�G]LHFND��

:DĪQą�SU]\F]\Qą���RS UyF] �PX]\N L � �GOD�NWyUHM�FKRG]Ċ�GR�WHJR�NRĞFLRáD�MHVW�

SU]HZLG\ZDOQ\�SRU]ąGHN�PV]\��0RJĊ�Z\PDZLDü�]QDQH�PL�VáRZD��QLH�SRW\NDMąF�VLĊ�R�

QLH��0RJĊ�E\ü�JRWRZ\�GR�VLDGDQLD��ZVWDZDQLD�OXE�NOĊNDQLD��PyZLü��ĞSLHZDü�OXE�VáXFKDü��

QLH�F]XMąF�VLĊ�QLH]UĊF]Q\�DQL�SRZROQ\��.LHG\�RGZLHG]DP�LQQH�NRĞFLRá\��EDUG]LHM�

SU]HMPXMĊ�VLĊ�W\P��F]\�Z\NRQXMĊ�ZáDĞFLZą�F]\QQRĞü�ZH�ZáDĞFLZ\P�PRPHQFLH�QLĪ�

%RJLHP��7XWDM�UXW\QD�XáDWZLD�PL�Z\VáXFKDQLH��F]HJR�%yJ�RGH�PQLH�FKFH�

']LVLDM�F]\WD�&\QWKLD�.UHVVPDQ��2GF]\WXMH�OHNFMĊ�]H�6WDUHJR�7HVWDPHQWX��&]\WDP�

UD]HP�]�QLą�]�EURV]XUNL��7UXGQR�ZV]\VWNR�]UR]XPLHü��MHĞOL�VLĊ�W\ONR�VáXFKD�DOER�W\ONR�F]\WD��

RELH�WH�F]\QQRĞFL�Z\NRQ\ZDQH�MHGQRF]HĞQLH�G]LDáDMą�VNXWHF]QLHM��:�GRPX�F]\WDP�

]DZF]DVX�OHNFMH�]�NDOHQGDU]D��NWyU\�NRĞFLyá�UR]GDMH�FR�URNX��3RPDJD�PL�WR�UyZQLHĪ�

SU]HZLG]LHü��FR�EĊG]LH�Z�QDVWĊSQHM�NROHMQRĞFL��/XELĊ��NLHG\�ZV]\VF\�SRGHMPXMHP\�VáRZD�

SVDOPX��WZRU]\�VLĊ�Z]yU�SU]\SRPLQDMąF\�UR]PRZĊ�

=HUNDP�WHUD]�GR�(ZDQJHOLL��1LH�WHJR�RF]HNLZDáHP��=DPLDVW�F]\WDQLD�HZDQJHOLL�ZHGáXJ�

ĞZ��0DWHXV]D�EĊG]LH�F]\WDQLH�HZDQJHOLL�ZHGáXJ�ĞZ��-DQD��3U]HELHJDP�WHNVW�XZDĪQLH��

SRGF]DV�JG\�NVLąG]�F]\WD�QD�JáRV��7R�KLVWRULD�F]áRZLHND�OHĪąFHJR�SU]\�VDG]DZFH�6LORH��NWyU\�

SUDJQąá�X]GURZLHQLD��OHF]�QLH�E\áR�QLNRJR��NWR�SRPyJáE\�PX�ZHMĞü�GR�ZRG\��-H]XV�

]DS\WDá�JR��F]\�QDSUDZGĊ�SUDJQLH�X]GURZLHQLD�

:HGáXJ�PQLH�WR�JáXSLH�S\WDQLH��3R�FR�NWRĞ�PLDáE\�OHĪHü�SU]\�X]GUDZLDMąFHM�

VDG]DZFH��MHĞOL�QLH�FKFLDáE\�E\ü�XOHF]RQ\"�'ODF]HJR�VNDUĪ\áE\�VLĊ�QD�WR��ĪH�QLH�PD�

QLNRJR��NWR�RSXĞFLáE\�JR�GR�ZRG\��JG\E\�QLH�SUDJQąá�X]GURZLHQLD"



%yJ�QLH�]DGDMH�JáXSLFK�S\WDĔ��7R�QLH�PRĪH�E\ü�JáXSLH�S\WDQLH��DOH�MHĞOL�QLH�MHVW�JáXSLH��WR�

FR�R]QDF]D"�%\áRE\�JáXSLH��JG\E\P�]DGDá�MH�MD�DOER�OHNDU]�SRGF]DV�ZL]\W\��FyĪ�MHGQDN�

R]QDF]D�Z�W\P�SU]\SDGNX"

.VLąG]�UR]SRF]\QD�ND]DQLH��1DGDO�VWDUDP�VLĊ�GRFLHF��MDNLH�]QDF]HQLH�PRĪH�PLHü�WR�

SR]RUQLH�JáXSLH�S\WDQLH��NLHG\�MHJR�JáRV�RG]ZLHUFLHGOD�PRMH�P\ĞOL�

� 'ODF]HJR�-H]XV�]DS\WDá�WHJR�F]áRZLHND��F]\�FKFH�E\ü�X]GURZLRQ\"�&]\Ī�QLH�

Z\GDMH�VLĊ�WR�QLHPąGUH"�:V]DN�OHĪ\�WDP�L�F]HND�QD�Z\OHF]HQLH����QD�SHZQR�FKFH�

]RVWDü�X]GURZLRQ\�

:áDĞQLH��P\ĞOĊ�

� -HĞOL�%yJ�QLH�JUD�]�QDPL�Z�QLHPąGUH�]JDG\ZDQNL��FR�ZREHF�WHJR�R]QDF]D�WR�

S\WDQLH��Ä&]\�FKFHV]�E\ü�X]GURZLRQ\�"�6SyMU]FLH��JG]LH�]QDMGXMHP\�WHJR�F]áRZLHND��

SU]\�VDG]DZFH�]QDQHM�]�X]GUDZLDMąFHM�PRF\��JG]LH�Ä]VWĊSXMH�DQLRá�L�SRUXV]D�ZRGĊ�����

D�FKRU]\�PXV]ą�ZHMĞü�GR�WHM�Z]EXU]RQHM�WRQL��*G]LH��LQQ\PL�VáRZ\��FKRU]\�Vą�FLHUSOLZ\PL�

SDFMHQWDPL��F]HNDMąF\PL�QD�SRMDZLHQLH�VLĊ�OHNDUVWZD��:LHG]ą���WDN�LP�SRZLHG]LDQR���ĪH�

VSRVREHP�QD�X]GURZLHQLH�MHVW�]DQXU]HQLH�VLĊ�ZH�Z]EXU]RQ\FK�IDODFK�VDG]DZNL��1LH�

V]XNDMą�QLF]HJR�LQQHJR����3U]\E\ZDMą�Z�WR�ZáDĞQLH�PLHMVFH�L�R�W\P�ZáDĞQLH�F]DVLH��QLH�

V]XNDMąF�SR�SURVWX�X]GURZLHQLD��OHF]�Z\OHF]HQLD�]D�SRPRFą�WHM�V]F]HJyOQHM�PHWRG\��:�

G]LVLHMV]\P�ĞZLHFLH�PRJOLE\ĞP\�SRZLHG]LHü��ĪH�FKRU\�WHQ�MHVW�MDN�F]áRZLHN��NWyU\�

ZLHU]\��ĪH�W\ONR�MHGHQ�NRQNUHWQ\�OHNDU]�±�]QDQ\�QD�FDá\P�ĞZLHFLH�VSHFMDOLVWD���PRĪH�

Z\OHF]\ü�JR�]�UDND��8GDMH�VLĊ�GR�V]SLWDOD��JG]LH�SUDFXMH�yZ�OHNDU]��L�GRPDJD�VLĊ�ZL]\W\�X�

QLHJR�L�W\ONR�X�QLHJR��SRQLHZDĪ�MHVW�SHZQ\��ĪH�MHG\QLH�WD�PHWRGD�SU]\ZUyFL�PX�

]GURZLH��7DN�VDPR�VSDUDOLĪRZDQ\�PĊĪF]\]QD�VNXSLD�VLĊ�QD�OHF]QLF]HM�VDG]DZFH��DEVROXWQLH�

SU]HNRQDQ\��ĪH�PRĪH�PX�SRPyF�W\ONR�NWRĞ��NWR�ZH�ZáDĞFLZHM�FKZLOL�ZQLHVLH�JR�GR�ZRG\�

3\WDQLH�-H]XVD�NDĪH�PX�VLĊ�]DVWDQRZLü��F]\�FKFH�E\ü�]GURZ\��F]\�SUDJQLH�MHG\QLH�

Z\SUyERZDü�WĊ�RNUHĞORQą�PHWRGĊ���]DQXU]HQLH�Z�VDG]DZFH��&]\�SU]\MPLH�X]GURZLHQLH�

RVLąJQLĊWH�LQQą�PHWRGą"�1LHNWyU]\�ND]QRG]LHMH�X]QDMą�WĊ�SU]\SRZLHĞü�]D�SU]\NáDG�

SDUDOLĪX�QD�WOH�SV\FKLF]Q\P��Z\QLNDMąF\P�]�KLVWHULL��MHĞOL �NWRĞ�FKFH�SR]RVWDü�

VSDUDOLĪRZDQ\P��WR�WDN�EĊG]LH��7R�FKRURED�XP\VáX��D�QLH�FLDáD��-D�MHGQDN�XZDĪDP��ĪH�

]DGDQH�SU]H]�-H]XVD�S\WDQLH�]ZLą]DQH�MHVW�]�SUREOHPHP�SR]QDZF]\P��D�QLH�HPRFMRQDOQ\P��



&]\�F]áRZLHN�SRWUDIL�VSRMU]Hü�V]HU]HM"�&]\�]DDNFHSWXMH�X]GURZLHQLH��NWyUHJR�QLH�

RF]HNLZDá"�.WyUH�Z\NURF]\�SR]D�X]GURZLHQLH�MHJR�QyJ�L�SOHFyZ��]DF]\QDMąF�NXUDFMĊ�RG�

ĞURGND��RG�GXV]\��SRSU]H]�XP\Vá�GR�FLDáD"

=DVWDQDZLDP�VLĊ��FR�WDPWHQ�F]áRZLHN�E\�SRZLHG]LDá��JG\E\�QLH�E\á�VSDUDOLĪRZDQ\��

W\ONR�DXW\VW\F]Q\"�&]\�FKRFLDĪ�XGDáE\�VLĊ�GR�VDG]DZNL�SR�X]GURZLHQLH"�&DPHURQ�WDN��

=DP\NDP�RF]\�L�ZLG]Ċ��MDN�VFKRG]L�GR�V]HPU]ąFHM�ZRG\��Z�UR]PLJRWDQH�ĞZLDWáR��,�

]QLND��/LQGD�VLĊ�XSLHUD��ĪH�QLH�SRWU]HEXMHP\�OHF]HQLD��ĪH�QLH�PD�QLF]HJR�]áHJR�Z�W\P��MDF\�

MHVWHĞP\��=áR�WNZL�MHG\QLH�Z�LQQ\FK��NWyU]\�QDV�QLH�DNFHSWXMą��:\REUDĪDP�VRELH�/LQGH��

MDN�SU]HS\FKD�VLĊ�SU]H]�WáXP��RGGDODMąF�VLĊ�RG�VDG]DZNL�

1LH�XZDĪDP��DE\P�SRWU]HERZDá�OHF]HQLD��Z�NDĪG\P�UD]LH�QLH�]�DXW\]PX��7R�LQQL�

FKFą�PQLH�OHF]\ü��QLH�MD�VDP��&LHNDZH��F]\�WDPWHQ�F]áRZLHN�PLDá�URG]LQĊ��]PĊF]RQą�MXĪ�

FLąJá\P�GĨZLJDQLHP�JR�QD�QRV]DFK��&LHNDZH��F]\�PLDá�URG]LFyZ��NWyU]\�PX�SRZLHG]LHOL��

Ä0RĪHV]�SU]\QDMPQLHM�VSUyERZDü�Z\]GURZLHü���DOER�ĪRQĊ��NWyUD�JR�QDPDZLDáD��Ä1R�

GDOHM��VSUyEXM��WR�FL�QLH�]DV]NRG]L���OXE�G]LHFL��NWyU\P�GRNXF]Dá\�LQQH�G]LHFL��SRQLHZDĪ�

LFK�RMFLHF�QLH�PyJá�SUDFRZDü��=DVWDQDZLDP�VLĊ��F]\�FL��NWyU]\�WDP�SU]\V]OL��]URELOL�WR�

QLH�GODWHJR��ĪH�FKFLHOL�E\ü�X]GURZLHQL��W\ONR�GODWHJR��ĪH�LQQL�FKFLHOL��DE\�WR�XF]\QLOL�L�

VWDOL�VLĊ�GOD�QLFK�PQLHMV]\P�FLĊĪDUHP�

2G�ĞPLHUFL�URG]LFyZ�QLH�MHVWHP�GOD�QLNRJR�FLĊĪDUHP��3DQ�&UHQVKDZ�XZDĪD��ĪH�VWDQRZLĊ�

REFLąĪHQLH�GOD�ILUP\��DOH�QLH�ZLHU]Ċ��ĪH�WR�SUDZGD��1LH�OHĪĊ�SU]\�VDG]DZFH��EáDJDMąF�OXG]L��

ĪHE\�PQLH�GR�QLHM�ZQLHĞOL��3UyEXMĊ�SRZVWU]\PDü�LFK�SU]HG�ZU]XFHQLHP�PQLH�GR�ZRG\��,�

WDN�QLH�ZLHU]Ċ�Z�MHM�X]GUDZLDMąFą�PRF�

� � � � � WDN�ZLĊF�VWDZLDQH�SU]HG�QDPL�G]LVLDM�S\WDQLH�EU]PL��&]\�FKFHP\�PRF\�

ĝZLĊWHJR�'XFKD�Z�QDV]\P�Ī\FLX��F]\�MHG\QLH�XGDMHP\"���.VLąG]�SRZLHG]LDá�EDUG]R�

GXĪR��JG\�JR�QLH�VáXFKDáHP��7HUD]�MHJR�VáRZD�GRFLHUDMą�GR�PQLH�L�Z]GU\JDP�VLĊ���

&]\�VLHG]LP\�SU]\�VDG]DZFH�L�F]HNDP\�QD�DQLRáD��ĪHE\�SRUXV]\á�ZRGĊ��FLHUSOLZLH��DF]�

EH]F]\QQLH��SRGF]DV�JG\�WXĪ�RERN�Ī\Z\�%yJ�RIHUXMH�QDP�Ī\FLH�ZLHF]QH�L�GRVWDWQLH��MHĞOL�

W\ONR�RWZRU]\P\�UDPLRQD�L�VHUFD��E\�SU]\Mąü�WHQ�GDU"�:LHU]Ċ��ĪH�ZLHOX�]�QDV�WDN�

ZáDĞQLH�F]\QL��:LHU]Ċ��LĪ�ZV]\VF\�]�QDV�SRVWĊSXM�DWDN�RG�F]DVX�GR�F]DVX��WHUD]�MHGQDN�

ZLHOX�W\ONR�VLHG]L�L�ODPHQWXMH��ĪH�QLH�PD�QLNRJR��NWR�ZQLyVáE\�LFK�GR�ZRG\��JG\�]VWąSL�



DQLRá����8U\ZD�L�UR]JOąGD�VLĊ�SR�NRĞFLHOH��ZLG]Ċ��MDN�QLHNWyU]\�VLĊ�JDUELą��D�LQQL�

RGSUĊĪDMą��JG\�VSRF]\ZD�QD�QLFK�MHJR�Z]URN����5R]JOąGDMFLH�VLĊ�GRNRáD��NDĪGHJR�GQLD��Z�

NDĪG\P�PLHMVFX��SDWU]FLH�Z�RF]\�NDĪGHPX��NRJR�QDSRWNDFLH��-DNNROZLHN�ZDĪQ\�MHVW�GOD�

ZDV�WHQ�NRĞFLyá��%yJ�ZLQLHQ�E\ü�ZDĪQLHMV]\����D�MHVW�2Q�ZV]ĊG]LH��]DZV]H��Z�NDĪG\P�

F]áRZLHNX�L�U]HF]\��=DS\WDMFLH�VDP\FK�VLHELH��Ä&]\�FKFĊ�E\ü�X]GURZLRQ\"���D�MHĞOL�QLH�

PRĪHFLH�RGSRZLHG]LHü�VRELH�WZLHUG]ąFR��]DS\WDMFLH��Ä'ODF]HJR�QLH"��*G\Ī�MHVWHP�

SHZLHQ��ĪH�2Q�VWRL�RERN�NDĪGHJR�]�ZDV��]DGDMąF�WR�S\WDQLH�ZDV]\P�GXV]RP��E\�XOHF]\ü�ZDV�

]H�ZV]\VWNLFK�GROHJOLZRĞFL��MHĞOL�W\ONR�EĊG]LHFLH�JRWRZL�QD�X]GURZLHQLH�

:SDWUXMĊ�VLĊ�Z�NVLĊG]D�L�QLHPDO�]DSRPLQDP�ZVWDü�L�Z\UHF\WRZDü�VáRZD�PRGOLWZ\��

QD�NWyUą�SU]\FKRG]L�WHUD]�SRUD�

:LHU]Ċ�Z�%RJD�2MFD��6WZRU]\FLHOD�QLHED�L�]LHPL��L�ZV]\VWNLFK�U]HF]\�ZLG]LDOQ\FK�L�

QLHZLG]LDOQ\FK��:LHU]Ċ��ĪH�%yJ�MHVW�ZDĪQ\�L�QLH�SRSHáQLD�EáĊGyZ��0DPD�]Z\NOH�

ĪDUWRZDáD�VRELH�]�ERVNLFK�SRP\áHN��MD�MHGQDN�QLH�VąG]Ċ��DE\�SRSHáQLDá�EáĊG\��VNRUR�MHVW�

%RJLHP��&]\OL�MHGQDN�QLH�MHVW�WR�JáXSLH�S\WDQLH�

&]\�FKFĊ�E\ü�X]GURZLRQ\"�,�]�F]HJR"

-HG\Q\P�MD��MDNLH�]QDP��MHVW�PRMH�MD��F]áRZLHN��NWyU\P�MHVWHP�WHUD]��DXW\VW\F]Q\�

ELRLQIRUPDW\N�L�V]HUPLHU]�]DNRFKDQ\�Z�0DUMRU\�

:LHU]Ċ�UyZQLHĪ�Z�-HJR�V\QD�SLHUZRURGQHJR��-H]XVD�&KU\VWXVD��NWyU\�Z�VZHM�FLHOHVQHM�

SRVWDFL�]DGDá�WR�S\WDQLH�PĊĪF]\ĨQLH�SU]\�VDG]DZFH��&]áRZLHNRZL��NWyU\�SUDZGRSRGREQLH�

��SU]\SRZLHĞü�R�W\P�QLH�ZVSRPLQD���]MDZLá�VLĊ�WDP��SRQLHZDĪ�OXG]LH�E\OL�]PĊF]HQL�

MHJR�FKRUREą�L�NDOHFWZHP��L�NWyU\�E\ü�PRĪH�E\á�]DGRZRORQ\�]�WHJR��ĪH�PyJá�FDá\PL�

GQLDPL�OHĪHü EH]F]\QQLH��OHF]�PLPR�ZV]\VWNR�XGDá�VLĊ�Z�GURJĊ�

&R�]URELáE\�-H]XV��JG\E\�PĊĪF]\]QD�SRZLHG]LDá��Ä1LH��QLH�FKFĊ�X]GURZLHQLD��MHVWHP�

FDáNLHP�]DGRZRORQ\�]H�VZHJR�VWDQX��=H�PQą�ZV]\VWNR�Z�SRU]ąGNX��WR�PRL�NUHZQL�L�

VąVLHG]L�QDOHJDOL��ĪHE\P�WX�SU]\ZĊGURZDá��

3RZWDU]DP�WR�DXWRPDW\F]QLH��JáDGNR��SRGF]DV�JG\�PyM�XP\Vá�VLáXMH�VLĊ�]�F]\WDQLHP��

ND]DQLHP��VáRZDPL��3DPLĊWDP�LQQHJR�VWXGHQWD��Z�PRLP�URG]LQQ\P�PLDVWHF]NX��NWyU\�



GRZLHG]LDá�VLĊ��ĪH�FKRG]Ċ�GR�NRĞFLRáD�L�]DS\WDá��Ä1DSUDZGĊ�ZLHU]\V]�Z�WR�ZV]\VWNR�F]\�WR�

W\ONR�WDNL�]Z\F]DM"��

-HĞOL�WR�W\ONR�]Z\F]DM��MDN�Z\SUDZ\�GR�X]GUDZLDMąFHM�VDG]DZNL��NLHG\�MHVW�VLĊ�FKRU\P��

WR�F]\�R]QDF]D�WR�EUDN�ZLDU\"�*G\E\�WDPWHQ�F]áRZLHN�RGSRZLHG]LDá�-H]XVRZL��ĪH�WDN�

QDSUDZGĊ�ZFDOH�QLH�FKFH�E\ü�]GURZ\�L�W\ONR�MHJR�NUHZQL�QD�WR�QDOHJDMą��-H]XV�PyJáE\�

PLPR�WR�X]QDü��ĪH�FKRU\�SRZLQLHQ�RG]\VNDü�ZáDG]Ċ�Z�QRJDFK�L�RGHMĞü�R�ZáDVQ\FK�VLáDFK�

0RĪH�%yJ�XZDĪD��ĪH�E\áE\P�OHSV]\��JG\E\P�QLH�E\á�DXW\VW\F]Q\��0RĪH�%yJ�FKFH��

ĪHE\P�SRGGDá�VLĊ�NXUDFML�

5REL�PL�VLĊ�QDJOH�]LPQR��7XWDM�F]XáHP�VLĊ�DNFHSWRZDQ\��SU]H]�%RJD��NVLĊG]D�L�OXG]L��

SU]\QDMPQLHM�SU]H]�ZLĊNV]RĞü�]�QLFK��%yJ�QLH�RGU]XFD�ĞOHS\FK��JáXFK\FK��VSDUDOLĪRZDQ\FK��

REáąNDQ\FK��7DN�PQLH�XF]RQR�L�Z�WR�ZLHU]Ċ��$�MHĞOL�VLĊ�P\OĊ"�-HĞOL�%yJ�FKFH��ĪHE\P�E\á�

LQQ\��QLĪ�MHVWHP"

6LHG]Ċ�GR�NRĔFD�PV]\��1LH�LGĊ�SU]\Mąü�NRPXQLL��-HGHQ�]�RGĨZLHUQ\FK�S\WD��F]\�

GREU]H�VLĊ�F]XMĊ��D�MD�NLZDP�JáRZą��:\JOąGD�QD�]DWURVNDQHJR��DOH�]RVWDZLD�PQLH�Z�VSRNRMX��

3R�K\PQLH�F]HNDP��DĪ�SR]RVWDOL�Z\MGą��L�ZyZF]DV�VDP�Z\FKRG]Ċ��.VLąG]�QDGDO�WDP�VWRL�L�

UR]PDZLD�]�RGĨZLHUQ\P��8ĞPLHFKD�VLĊ�GR�PQLH�

� :LWDM��/RX��&R�Vá\FKDü"���.UyWNR��PRFQR�ĞFLVND�PRMą�GáRĔ��SRQLHZDĪ�ZLH��ĪH�QLH�

OXELĊ�GáXJLHJR�SRWU]ąVDQLD�UĊNą�

� 1LH�ZLHP��F]\�FKFĊ�E\ü�X]GURZLRQ\���PyZLĊ��5REL�]DWURVNDQą�PLQĊ�

� 1LH�PyZLáHP�R�WRELH��/RX��DQL�R�OXG]LDFK�WDNLFK�MDN�W\��3U]HSUDV]DP��MHĞOL�WDN�

SRP\ĞODáHĞ����&KRG]LáR�PL�R�GXFKRZH�X]GURZLHQLH��:LHV]��ĪH�SU]\MPXMHP\�FLĊ�WDNLP��

MDNLP�MHVWHĞ���

� :\�WDN���RGSRZLDGDP���DOH�%yJ"

� %yJ�NRFKD�FLĊ�WDNLP��MDNLP�MHVWHĞ�L�MDNLP�VLĊ�VWDQLHV]�±�PyZL�GRELWQLH�NVLąG]���

3U]HSUDV]DP��MHĞOL�PRMH�VáRZD�FLĊ�XUD]Lá\���

� 1LH�F]XMĊ�VLĊ�XUDĪRQ\���Z\MDĞQLDP����3R�SURVWX�QLH�ZLHP���



� &KFHV]�R�W\P�SRUR]PDZLDü"���S\WD�

� 1LH�WHUD]���PyZLĊ��1LH�ZLHP�MHV]F]H��FR�VDP�R�W\P�P\ĞOĊ��L�QLH�EĊGĊ�S\WDá��

GRSyNL�QLH�EĊGĊ�SHZQ\�

� 1LH�SU]\MąáHĞ�NRPXQLL���QDGPLHQLD��=DVNDNXMH�PQLH��QLH�VSRG]LHZDáHP�VLĊ��ĪH�]DXZDĪ\��

��3URV]Ċ��/RX��QLHFKDM�QLF��FR�SRZLHG]LDáHP��QLH�VWDQLH�SRPLĊG]\�WREą�D�%RJLHP�

� 1LH�VWDQLH���]DSHZQLDP����-D�W\ONR����PXV]Ċ�VLĊ�]DVWDQRZLü����2GZUDFDP�VLĊ��SR]ZDOD�

PL�RGHMĞü��7R�MHV]F]H�MHGQD�GREUD�U]HF]�Z�PRLP�NRĞFLHOH��-HVW��DOH�QLNRPX�VLĊ�QLH�QDU]XFD��

.LHG\�E\áHP�Z�V]NROH��FKRG]LáHP�GR�NRĞFLRáD��JG]LH�NDĪG\�FKFLDá�XF]HVWQLF]\ü

Z�Ī\FLX�SR]RVWDá\FK��*G\E\P�VLĊ�SU]H]LĊELá�L�RSXĞFLá�PV]Ċ��NWRĞ�E\�]DG]ZRQLá��ĪHE\�VLĊ�

GRZLHG]LHü�GODF]HJR��0yZLOL��ĪH�VLĊ�R�PQLH�WURV]F]ą�L�GEDMą��DOHMD�F]XáHP�VLĊ�]�WHJR�SRZRGX�

SU]\WáRF]RQ\��0yZLOL��ĪH�MHVWHP�FKáRGQ\�L�SRZLQLHQHP�UR]ZLMDü�Z�VRELH�GXFKRZRĞü��NWyUD

UR]QLHFL�ZH�PQLH�RJLHĔ��QLH�UR]XPLHOL�PQLH�L�QLH�VáXFKDOL�

:UDFDP�GR�NVLĊG]D��XQRVL�EUZL��DOH�F]HND��DĪ�VLĊ�RGH]ZĊ�

� 1LH�ZLHP��GODF]HJR�NVLąG]�Z\JáRVLá�ZáDĞQLH�WR�ND]DQLH�Z�W\P�W\JRGQLX���PyZLĊ��

��1LH�E\áR�JR�Z�KDUPRQRJUDPLH�

� $FK���Z]G\FKD��-HJR�WZDU]�VLĊ�Z\SRJDG]D����1LH�ZLHG]LDáHĞ��ĪH�HZDQJHOLD�ZHGáXJ�ĞZ��

-DQD�QLH�]DZV]H�]QDMGXMH�VLĊ�Z�KDUPRQRJUDPLH"�7R�URG]DM�WDMQHM�EURQL��NWyUą�P\��NVLĊĪD��

]DZV]H�PRĪHP\�]DVWRVRZDü��MHĞOL�XZDĪDP\��ĪH�SRWU]HEXMH�WHJR�QDV]D�NRQJUHJDFMD�

=DXZDĪ\áHP�WR��DOH�QLJG\�QLH�]DS\WDáHP�GODF]HJR�

� :\EUDáHP�WR�ND]DQLH�QD�G]LVLDM��SRQLHZDĪ����/RX��MDN�EDUG]R�MHVWHĞ�]DDQJDĪRZDQ\�

Z�VSUDZ\�SDUDILL"

7UXGQR�MHVW�]UR]XPLHü��NLHG\�NWRĞ�Z�WUDNFLH�XG]LHODQLD�RGSRZLHG]L�]PLHQLD�Mą�Z�FRĞ�

LQQHJR��DOH�SUyEXMĊ�

� &KRG]Ċ�GR�NRĞFLRáD���PyZLĊ����3UDZLH�Z�NDĪGą�QLHG]LHOĊ���

� &]\�PDV]�WXWDM�SU]\MDFLyá"���S\WD����&KRG]L�PL�R�OXG]L��]�NWyU\PL�VSĊG]DV]�F]DV�SR]D�

NRĞFLRáHP�L�PRĪH�UR]PDZLDV]�QD�WHPDW�WHJR��FR�G]LHMH�VLĊ�Z�SDUDILL�



� �1LH���RGSRZLDGDP��3R�KLVWRULL�]�WDPW\P�NRĞFLRáHP�QLH�PLDáHP�RFKRW\�QD�

]EOLĪHQLH�]�LQQ\PL�SDUDILDQDPL�

� &yĪ��ZREHF�WHJR�PRĪHV]�QLH�ZLHG]LHü��ĪH�WRF]ą�VLĊ�G\VNXVMH�QD�UR]OLF]QH�WHPDW\��

3U]\áąF]\áR�VLĊ�GR�QDV�ZLHOX�QRZ\FK�Z\]QDZFyZ��:LĊNV]RĞü�]�QLFK�SU]\V]áD�]�LQQHJR�

NRĞFLRáD��JG]LH�GRV]áR�GR�RNURSQHM�ZDONL��WRWHĪ�SRVWDQRZLOL�JR�RSXĞFLü�

� :DOND�Z�NRĞFLHOH"���&]XMĊ��MDN�ĞFLVND�PQLH�Z�ĪRáąGNX��EyMND�Z�NRĞFLHOH�E\áDE\�F]\PĞ�

VWUDV]QLH�]á\P�

� &L�OXG]LH�E\OL�UR]JQLHZDQL��JG\�GR�QDV�SU]\V]OL���PyZL�NVLąG]����:LHG]LDáHP��ĪH�

SRWU]HEXMą�F]DVX��E\�VLĊ�XVSRNRLü�L�XOHF]\ü�RGQLHVLRQH�UDQ\��'DáHP�LP�WHQ�F]DV��/HF]�

RQL�QDGDO�RGF]XZDMą�]áRĞü�L�WRF]ą�VSRU\�]�OXGĨPL�]�LFK�GDZQHJR�NRĞFLRáD��=DF]\QDMą

WHĪ�NáyFLü�VLĊ�]�QDV]\PL�OXGĨPL����3DWU]\�QD�PQLH�SRQDG�NUDZĊG]LDPL�V]NLHá��:LĊNV]RĞü�

OXG]L�SRGGDMH�VLĊ�RSHUDFML��JG\�SVXMH�LP�VLĊ�Z]URN��RQ�MHGQDN�QRVL�VWDURPRGQH�RNXODU\�

=DVWDQDZLDP�VLĊ�QDG�W\P��FR�SRZLHG]LDá�

� &]\OL����PyZLá�NVLąG]�R�FKĊFL�Z\OHF]HQLD�VLĊ��SRQLHZDĪ�ZFLąĪ�Vą�UR]JQLHZDQL"

� 7DN��3RP\ĞODáHP��ĪH�SRWU]HEXMą�Z\]ZDQLD��&KFLDáHP��E\�]UR]XPLHOL��ĪH�XSRUF]\ZH�

WUZDQLH�Z�W\FK�VDP\FK�NROHLQDFK��SRJUąĪDQLH�VLĊ�Z�W\FK�VDP\FK�NáyWQLDFK�L�JQLHZLH�ZREHF�

OXG]L��NWyU\FK�SRU]XFLOL��WR�QLHZáDĞFLZD�GURJD��1LH�SR]ZDODMą��E\�%yJ�LFK�X]GURZLá����.UĊFL�

JáRZą��QD�FKZLOĊ�VSXV]F]D�Z]URN��SR�F]\P�]QyZ�QD�PQLH�SDWU]\����/RX��QDGDO�Z\JOąGDV]�QD�

]PDUWZLRQHJR��-HVWHĞ�SHZQ\��ĪH�QLH�PRĪHV]�PL�SRZLHG]LHü��R�FR�FKRG]L"

1LH�FKFĊ�UR]PDZLDü�]�QLP�R�QRZHM�WHUDSLL�ZáDĞQLH�WHUD]��DOH�NáDPVWZR�WXWDM��Z�

NRĞFLHOH��MHVW�JRUV]H�QLĪ�JG]LHNROZLHN�LQG]LHM�

� 7DN � ��PyZLĊ� ���3RZLHG]LDá�NVLąG]��ĪH�%yJ�NRFKD�QDV�ZV]\VWNLFK�L�SU]\MPXMH�

WDNLPL��MDNLPL�MHVWHĞP\��3RWHP�MHGQDN�XVá\V]DáHP��ĪH�OXG]LH�SRZLQQL�VLĊ�]PLHQLü��SU]\Mąü�

OHF]HQLH��7\ONR�ZyZF]DV�JG\�]DDNFHSWXMHP\�VLHELH�WDNLPL��MDNLPL�MHVWHĞP\��]RVWDQLH

P\�WDNLPL��MDNLPL�SRZLQQLĞP\�E\ü��6NRUR�MHGQDN�SRZLQQLĞP\�VLĊ�]PLHQLü��EáĊGHP�

E\áRE\�DNFHSWRZDü�VLHELH�WDNLPL��MDNLPL�MHVWHĞP\�



.LZD�JáRZą��1LH�ZLHP��F]\�WR�R]QDF]D��ĪH�]JDG]D�VLĊ�]�PRLPL�VáRZDPL��F]\�ĪH�

SRZLQQLĞP\�VLĊ�]PLHQLü�

� 1DSUDZGĊ�QLH�FHORZDáHP�Wą�VWU]Dáą�Z�FLHELH��/RX��L�SU]\NUR�PL��ĪH�]RVWDáHĞ�WUDILRQ\��

=DZV]H�XZDĪDáHP�FLĊ�]D�NRJRĞ�GRVNRQDOH�SU]\VWRVRZDQHJR��NWR�F]HUSLH�]DGRZROHQLH�]�

Ī\FLD�Z�UDPDFK�QDNUHĞORQ\FK�PX�SU]H]�%RJD�

� 1LH�VąG]Ċ��ĪHE\�WR�E\á�%yJ���PyZLĊ����0RL�URG]LFH�SRZLHG]LHOL��ĪH�WR�SU]\SDGHN��ĪH�

QLHNWyU]\�OXG]LH�SR�SURVWX�WDF\�VLĊ�URG]ą��-HĞOL�MHGQDN�VSUDZLá�WR�%yJ��WR�JU]HFKHP�

E\áRE\�WR�]PLHQLDü��SUDZGD"

-HVW�Z\UDĨQLH�]DVNRF]RQ\��&LąJQĊ�

� $OH�]DZV]H�ZV]\VF\�FKFLHOL�PQLH�]PLHQLü�WDN�EDUG]R��MDN�W\ONR�VLĊ�GD��ĪHE\P�E\á�

PRĪOLZLH�MDN�QDMEDUG]LHM�QRUPDOQ\��D�MHĞOL�MHVW�WR�VáXV]QH�ĪąGDQLH��WR�QLH�PRJą�

ZLHU]\ü��LĪ�RJUDQLF]HQLD�DXW\]PX�SRFKRG]ą�RG�%RJD��7HJR�ZáDĞQLH�QLH�SRWUDILĊ�SRMąü��

0XV]Ċ�WR�]UR]XPLHü�

� +PP������.LZD�VLĊ�QD�SLĊWDFK��SDWU]ąF�SU]H]�GáXĪV]ą�FKZLOĊ�SRQDG�PQą����1LJG\�QLH�

P\ĞODáHP�R�W\P�Z�WHQ�VSRVyE��/RX��)DNW\F]QLH��MHĞOL�OXG]LH�XZDĪDMą�NDOHFWZR�]D�GDQH�RG�

%RJD��WR�F]HNDQLH�SU]\�VDG]DZFH�MHVW�MHG\Qą�UR]VąGQą�RGSRZLHG]Lą��1LH�SRZLQQR

VLĊ�RGU]XFDü�QLF]HJR�GDQHJR�RG�%RJD��$OH��SUDZGĊ�U]HNáV]\����]JDG]DP�VLĊ�]�WREą��1LH�

Z\REUDĪDP�VRELH��ĪHE\�%yJ�FKFLDá��DE\�OXG]LH�URG]LOL�VLĊ�XáRPQ\PL�

� 3RZLQLHQHP�ZLĊF�SUDJQąü�Z\OHF]HQLD��QDZHW�MHĞOL�QLH�PD�OHNDUVWZD"

� 8ZDĪDP��ĪH�SRZLQQLĞP\�SUDJQąü�WHJR��FR�%yJ��SUREOHP�Z�W\P��ĪH�]Z\NOH�WHJR�

QLH�ZLHP\���Z\]QDMH�

� .VLąG]�WR�ZLH���PyZLĊ�

� &]ĊĞFLRZR��%yJ�FKFH��ĪHE\ĞP\�E\OL�XF]FLZL��XSU]HMPL�L�SRPRFQL�VRELH�QDZ]DMHP��

$OH�F]\�%yJ�FKFH��DE\ĞP\�JRQLOL�]D�QDMPQLHMV]ą�VXJHVWLą�X]GURZLHQLD�QDV]HJR�VWDQX����

7HJR�QLH�ZLHP��3U]\SXV]F]DP��ĪH�W\ONR�ZWHG\��JG\�QLH�ZSá\ZD�WR�QD�WR��NLP�MHVWHĞP\�MDNR�

G]LHFL�%RJD��3R]D�W\P�LVWQLHMą�SU]\SDGáRĞFL��NWyU\FK�X]GURZLHQLH�SR]RVWDMH�SR]D�

PRĪOLZRĞFLDPL�F]áRZLHND��ZREHF�F]HJR�PXVLP\�GDZDü�]�VLHELH�ZV]\VWNR��ĪHE\�VRELH�]�



QLPL�UDG]Lü��:LHONLH�QLHED��/RX��SRGQRVLV]�WUXGQH�NZHVWLH����8ĞPLHFKD�VLĊ�GR�PQLH�L�

Z\JOąGD�WR�QD�V]F]HU\�XĞPLHFK��XĞPLHFK�RF]DPL��XVWDPL�L�FDáą�WZDU]ą����%\áE\Ğ�EDUG]R�

LQWHUHVXMąF\P�VWXGHQWHP�VHPLQDULXP�

� 1LH�PRJĊ�SyMĞü�GR�VHPLQDULXP���Z\MDĞQLDP����1LJG\�QLH�QDXF]\áE\P�VLĊ�ĪDGQHJR�

MĊ]\ND�

� 1LH�MHVWHP�WDNL�SHZLHQ��3U]HP\ĞOĊ�WR��FR�PL�SRZLHG]LDáHĞ��/RX��*G\E\Ğ�FKFLDá�MHV]F]H�

NLHG\Ğ�SRUR]PDZLDü���

7R�V\JQDá��ĪH�QLH�PD�RFKRW\�QD�GáXĪV]ą�UR]PRZĊ��1LH�UR]XPLHP��F]HPX�QRUPDOQL�

OXG]LH�QLH�PRJą�SR�SURVWX�SRZLHG]LHü��Ä1LH�FKFĊ�MXĪ�GáXĪHM�UR]PDZLDü��L�RGHMĞü��ĩHJQDP�

VLĊ�SRVSLHV]QLH�L�RGZUDFDP��=QDP�QLHNWyUH�]�W\FK�V\JQDáyZ��ZRODáE\P�MHGQDN��ĪHE\�E\áR�

EDUG]LHM�UR]VąGQH�

$XWREXV�VLĊ�VSyĨQLD��G]LĊNL�F]HPX�MHV]F]H�PL�QLH�XFLHNá��&]HNDP�QD�URJX�L�UR]P\ĞODP�

R�ND]DQLX��:�QLHG]LHOH�QLHZLHOH�RVyE�NRU]\VWD�]�DXWREXVyZ��WRWHĪ�EH]�WUXGX�]QDMGXMĊ�

PLHMVFH�VLHG]ąFH�L�SU]\JOąGDP�VLĊ�GU]HZRP��EUą]RZ\P�L�PLHG]LDQ\P�Z�EODVNX�

MHVLHQQHJR�VáRĔFD��.LHG\�E\áHP�PDá\��GU]HZD�SU]\ELHUDá\�F]HUZRQDZ\�L�]áRFLVW\�NRORU��

DOH�WDPWH�GU]HZD�XVFKá\�SRG�ZSá\ZHP�]E\W�Z\VRNLFK�WHPSHUDWXU��D�REHFQH�GU]HZD�

]PLHQLDMą�EDUZ\�QD�EDUG]LHM�Z\EODNáH�

:�GRPX�]DELHUDP�VLĊ�]D�F]\WDQLH��'R�UDQD�FKFĊ�VNRĔF]\ü�&HJR�L�&OLQWRQD��-HVWHP�

SHZQ\��ĪH�ZH]Zą�PQLH�QD�UR]PRZĊ�R�OHF]HQLX�L�SRGMĊFLX�GHF\]ML��1LH�MHVWHP�MHV]F]H�

JRWRZ\��ĪHE\�Mą�SRGMąü�






� 3HWH���RGH]ZDá�VLĊ�JáRV��$OGULQ�JR�QLH�UR]SR]QDá��±�0yZL�-RKQ�6OD]LN����8P\Vá�

$OGULQD�ĞFLąá�PUy]��VHUFH�]DWU]\PDáR�PX�VLĊ�QD�FKZLOĊ��SR�F]\P�]DF]ĊáR�ELü�Z�

V]DOHĔF]\P�U\WPLH��*HQHUDá�-RKQ�/��6OD]LN��6Lá\�3RZLHWU]QH�6WDQyZ�=MHGQRF]RQ\FK��

RILFHU�Z�VWDQLH�VSRF]\QNX��2EHFQ\�SUH]HV�ILUP\�

$OGULQ�SU]HáNQąá�ĞOLQĊ�L�XVSRNRLá�JáRV�



� 7DN��SDQLH�6OD]LN"���6HNXQGĊ�SyĨQLHM�SU]\V]áR�PX�GR�JáRZ\��ĪH�PRĪH�SRZLQLHQ�
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W\ONR�SRJRUV]\�V\WXDFMĊ�

� =DPLHU]DP�ZH]ZDü�SDQD�&UHQVKDZD�QD�UR]PRZĊ���RĞZLDGF]\á�6OD]LN���1LH�PyZ�R�
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� &UHQVKDZ�PRĪH�FLĊ�ZH]ZDü��3RZLQLHQ�E\ü�QLHOLFKR�QD�FLHELH�ZNXU]RQ\��DOH�QLH�

SU]HMPXM�VLĊ�W\P�

� 5R]XPLHP��SURV]Ċ�SDQD�

� %ĊGĊ�PXVLDá�VSRWNDü�VLĊ�]�WREą�RVRELĞFLH��3HWH��MDN�WR�ZV]\VWNR�VLĊ�XVSRNRL�



� 7DN�MHVW��SURV]Ċ�SDQD�

� -HĞOL�QDXF]\V]�VLĊ�QLHFR�OHSLHM�SUDFRZDü�Z�V\VWHPLH��WZRMH�RGGDQLH�]DUyZQR�

FHORP�ILUP\��MDN�L�SHUVRQHORZL��D�WDNĪH�ĞZLDGRPRĞü�SUREOHPyZ�RG�VWURQ\�SXEOLF
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� 1LH�PyZLĊ��ĪH�WR�]URELĊ���XSU]HG]D�&KX\����$OH�P\ĞODáE\P�R�W\P����Ī\F]OLZLHM����

JG\E\�]DSHZQLRQR�Ä'RĪ\ZRFLH���0RĪH�QLH�MHGQRF]HĞQLH��DOH�SyĨQLHM�

� 3U]HP\ĞOĊ�WR���R]QDMPLD�/LQGD��-HVW�EODGD��D�MHM�VSRMU]HQLH�ZĊGUXMH�SR�RWRF]HQLX�

3U]HP\ĞOĊ�WR��D�FKRü�GáXĪV]H�Ī\FLH�XF]\QLáRE\�SURSR]\FMĊ�FLHNDZV]ą��WDN�QDSUDZGĊ�

ZFDOH�WHJR�QLH�FKFĊ�

� -D�UyZQLHĪ���PyZL�(ULF����1LH�FKFĊ��ĪHE\�NWRĞ�]PLHQLDá�PyM�Py]J��.U\PLQDOLĞFL�

PDMą�]PLHQLDQH�Py]JL��D�MD�QLH�MHVWHP�NU\PLQDOLVWą��2VRE\�DXW\VW\F]QH�Vą�LQQH��QLH�Vą�

]áH��7R�QLH�]áR�E\ü�LQQ\P��&]DVDPL�WR�WUXGQH��DOH�QLH�MHVW�]áH�

1LH�RG]\ZDP�VLĊ��1LH�MHVWHP�SHZQ\��FR�FKFĊ�SRZLHG]LHü��7R�ZV]\VWNR�G]LHMH�VLĊ�]D�

V]\ENR��-DN�SRGMąü�GHF\]MĊ"�-DN�SRVWDQRZLü�E\ü�NLPĞ�LQQ\P��NRJR�QLH�]QDP�L�QLH�SRWUDILĊ�

SU]HZLG]LHü"�=PLDQD�L�WDN�]DFKRG]L��DOH�WR�QLH�PRMD�ZLQD��VNRUR�QLH�MD�R�QLHM�

GHF\GRZDáHP�

� &KFĊ�WHJR���R]QDMPLD�%DLOH\��=DP\ND�RF]\�L�FLąJQLH�QDSLĊW\P�JáRVHP����7R �

UHNRPSHQVDWD�]D�WR��ĪH�SDQ�&UHQVKDZ�QDP�JUR]Lá��]D�U\]\NR�XWUDW\�SUDF\�L�SRJRUV]HQLD�

ZDUXQNyZ��7R�]DáDWZL�VSUDZĊ�



3DWU]Ċ�QD�GRNWRU�+HQGULFNV�L �GRNWRUD�5DQVRPH
D� �V]HSF]ą�GR�VLHELH��Ī\ZR�

JHVW\NXOXMąF��3RGHMU]HZDP��ĪH�MXĪ�VLĊ�]DVWDQDZLDMą��MDN�WH�GZLH�NXUDFMH�PRJą�QD�VLHELH�

ZSá\Qąü�

� 7R �]E\W �Q LHEH]S LHF]QH � ��PyZL � GRN WR U �5DQVRPH � � SRGQRV]ąF �Z] URN � � �

3UDZGRSRGREQLH�QLH�PRĪHP\�SU]HSURZDG]Lü�REX�NXUDFML�MHGQRF]HĞQLH����=HUND�QD�PQLH���

/RX�PLDá�UDFMĊ��1DZHW�MHĞOL�SU]HMG]LHFLH�NXUDFMĊ�RGPáDG]DMąFą�SyĨQLHM��QLH�PRĪQD�

SRGGDü�VLĊ�LP�REX�MHGQRF]HĞQLH�

/LQGD�Z]UXV]D�UDPLRQDPL�L�ZELMD�Z]URN�Z�SRGáRJĊ��1DSLQD�UDPLRQD��]DFLĞQLĊWH�Z�

SLĊĞFL�GáRQLH�]áRĪ\áD�QD�NRODQDFK��0\ĞOĊ��ĪH�QLH�]JRG]L�VLĊ�QD�OHF]HQLH�EH]�RELHWQLF\�

SU]HGáXĪHQLD�Ī\FLD��-HĞOL�MD�WR�]URELĊ��D�RQD�QLH��PRĪHP\�VLĊ�MXĪ�ZLĊFHM�QLH�]REDF]\ü��

']LZQLH�VLĊ�]�W\P�F]XMĊ��SU]\V]áD�GR�VHNFML�SU]HGH�PQą��3U]H]�ODWD�ZLG\ZDáHP�Mą�Z�

NDĪG\�G]LHĔ�SUDF\�

� 3RUR]PDZLDP�R�W\P�]�]DU]ąGHP���PyZL�]QDF]QLH�VSRNRMQLHM�SDQ�$UDNHHQ���

3RWU]HEXMHP\�GRGDWNRZ\FK�RSLQLL�SUDZQ\FK�L�PHG\F]Q\FK��-HĞOL�MHGQDN�GREU]H�

]UR]XPLDáHP��QLHNWyU]\�]�ZDV�ĪąGDMą�Ä'RĪ\ZRFLD��MDNR�HOHPHQWX�SDNLHWX�ĞZLDGF]HĔ��

X]DOHĪQLDMąF�RG�WHJR�VZRMH�SU]\VWąSLHQLH�GR�NXUDFML��]JDG]D�VLĊ"

� 7DN���RGSRZLDGD�%DLOH\��/LQGD�NLZD�JáRZą�

3DQ�$UDNHHQ�VWRL�SU]HG�QDPL��NRá\V]ąF�VLĊ�OHNNR��MDNE\�SU]H�VWĊSRZDá�]�QRJL�QD�

QRJĊ��ĝZLDWáR�RGELMD�VLĊ�RG�MHJR�LGHQW\ILNDWRUD��SRUXV]DMąFHJR�VLĊ�]JRGQLH�]�UXFKDPL

FLDáD��-HGHQ�]�JX]LNyZ�PDU\QDUNL�SRMDZLD�VLĊ�L�]QLND�SRG�SXOSLWHP��Z�PLDUĊ�NRá\VDQLD��

:UHV]FLH�SDQ�$UDNHHQ�QLHUXFKRPLHMH�L�JZDáWRZQLH�NLZD�JáRZą�

� :�SRU]ąGNX��=DS\WDP�]DU]ąG��8ZDĪDP��ĪH�VLĊ�QLH�]JRG]L��DOH�PLPR�ZV]\VWNR�

]DS\WDP�

� 3URV]Ċ�SDPLĊWDü���PyZL�SDQL�%HDVOH\���ĪH�FL�SUDFRZQLF\�QLH�Z\UD]LOL�]JRG\�QD�

SRGGDQLH�VLĊ�OHF]HQLX��D�MHG\QLH�]DGHNODURZDOL�FKĊü�SU]HP\ĞOHQLD�WDNLHM�GHF\]ML�

� =JDG]D�VLĊ����3DQ�$UDNHHQ�SRQRZQLH�NLZD�JáRZą��SR�F]\P�]QRZX�Z\NUĊFD�V]\MĊ���

2F]HNXMĊ�MHGQDN��ĪH�GRWU]\PDFLH�VáRZD��ĩH�QDSUDZGĊ�WR�VRELH�SU]HP\ĞOLFLH�



� -D�QLH�NáDPLĊ��RĞZLDGF]D�'DOH����,�Z\�QDV�QLH�RNáDPXMFLH��� :VWDMH��SURVWXMąF�OHNNR�

]HV]W\ZQLDáH�FLDáR����&KRGĨFLH�±�PyZL�GR�SR]RVWDá\FK����3UDFD�F]HND�

1LNW�VLĊ�QLH�RG]\ZD��DQL�SUDZQLF\��DQL�OHNDU]H��DQL�SDQ�$OGULQ��3RGQRVLP\�VLĊ�

SRZROL��F]XMĊ�VLĊ�QLHSHZQLH��QLHPDO�G\JRF]Ċ��&]\�EĊG]LH�GREU]H�WDN�]Z\F]DMQLH�Z\MĞü"�

$OH�JG\�]DF]\QDP�VLĊ�UXV]Dü��]�NDĪG\P�NURNLHP�F]XMĊ�VLĊ�OHSLHM��-HVWHP�Z\VWUDV]RQ\��D�MHG�

QRF]HĞQLH�V]F]ĊĞOLZ\��0DP�ZUDĪHQLH�OHNNRĞFL��MDNE\�]PQLHMV]\áD�VLĊ�JUDZLWDFMD�

1D�NRU\WDU]X�VNUĊFDP\�Z�OHZR��Z�VWURQĊ�ZLQG��.LHG\�GRFLHUDP\�GR�PLHMVFD��JG]LH�

NRU\WDU]�VLĊ�UR]V]HU]D�L�JG]LH�]QDMGXMą�VLĊ�ZLQG\��ZLG]LP\�SDQD�&UHQVKDZD��VWRMąFHJR�]�

NDUWRQRZ\P�SXGáHP�Z�UĊNDFK��-HVW�SHáQH�SU]HGPLRWyZ��DOH�QLH�ZLG]Ċ�LFK�ZV]\VWNLFK��

1D�VDPHM�JyU]H�VSRF]\ZD�SDUD�PDUNRZ\FK�EXWyZ�GR�ELHJDQLD��SDPLĊWDP�MH�]�NDWDORJX�

]H�VSU]ĊWHP�VSRUWRZ\P��MDNL�NLHG\Ğ�SU]HJOąGDáHP��&LHNDZH��MDN�V]\ENR�ELHJD�SDQ�&UHQVKDZ��

=�REX�VWURQ��]D�SDQHP�&UHQVKDZHP��VWRL�GZyFK�PĊĪF]\]Q�Z�EáĊNLWQ\FK�NRV]XODFK�

RFKURQ\��1D�QDV]�ZLGRN�RWZLHUD�V]HURNR�RF]\�

� &R�WXWDM�URELFLH"���S\WD�'DOH
D��NURF]ąFHJR�QD�F]HOH�QDV]HM�JUXS\��2EUDFD�VLĊ�L�UREL�

NURN�Z�MHJR�VWURQĊ��DOH�PĊĪF]\ĨQL�Z�PXQGXUDFK�QDW\FKPLDVW�NáDGą�PX�UĊFH�QD�UDPLRQDFK�L�

]DWU]\PXMą��� 'R�JRG]LQ\�F]ZDUWHM�SRZLQQLĞFLH�SU]HE\ZDü�Z�*�����WR�]XSHáQLH�LQQ\�

EXG\QHN�

'DOH�QLH�]ZDOQLD��PLMD�JR�EH]�VáRZD�

3DQ�&UHQVKDZ�NUĊFL�JáRZą�MDN�URERW��SR�F]\P�VLĊ�FRID��2EU]XFD�PQLH�VSRMU]HQLHP�

� /RX��&R�VLĊ�WXWDM�G]LHMH"

&KFĊ�ZLHG]LHü��FR�RQ�WXWDM�UREL�]�W\P�SXGáHP�Z�UĊNDFK�L�SRG�VWUDĪą�RFKURQ\��DOH�QLH�

MHVWHP�QD�W\OH�QLHZ\FKRZDQ\��E\�R�WR�]DS\WDü��3DQ�$OGULQ�SRZLHG]LDá��ĪH�QLH�SRZLQQLĞP\�

VLĊ�ZLĊFHM�SU]HMPRZDü�SDQHP�&UHQVKDZHP��QLH�PXV]Ċ�ZLĊF�RGSRZLDGDü�QD�MHJR�

QLHJU]HF]QH�S\WDQLH�

� 0DP�PQyVWZR�SUDF\��SDQLH�&UHQVKDZ���PyZLĊ��3RUXV]D�UĊNDPL��MDNE\�FKFLDá�

XSXĞFLü�SXGáR�L�VLĊ�QD�PQLH�U]XFLü��DOH�WHJR�QLH�UREL��D�MD�JR�PLMDP��LGąF�]D�'DOH
HP�

3R�SRZURFLH�GR�QDV]HJR�EXG\QNX�'DOH�]DF]\QD�SRZWDU]Dü�



� 7DN��WDN��WDN��WDN��WDN����,�JáRĞQLHM����7$.��7$.��7$.�

� 1LH�MHVWHP�]áD���PyZL�/LQGD����1LH�MHVWHP�]á\P�F]áRZLHNLHP�

� 1LH�MHVWHĞ�]áD���]JDG]DP�VLĊ��'R�RF]X�QDSá\ZDMą�MHM�á]\�

� ħOH�MHVW�E\ü�RVREą�DXW\VW\F]Qą��ħOH�MHVW�E\ü�]áą��ĪH�MHVW�VLĊ�RVREą�DXW\VW\F]Qą��ħOH�

MHVW�FKFLHü�QLH�E\ü���QLH�FKFLHü�E\ü�� RVREą�DXW\VW\F]Qą��:V]\VWNR�MHVW�]áH��1LH�PD�

GREUHJR�UR]ZLą]DQLD�

� 7R�JáXSRWD���RĞZLDGF]D�&KX\����.D]Dü�QDP�FKFLHü�E\ü�QRUPDOQ\PL��D�SRWHP�ND]Dü�QDP�

NRFKDü�VLHELH�WDNLPL�-DNLPL�MHVWHĞP\��-HĞOL�OXG]LH�FKFą�VLĊ�]PLHQLü��WR�]QDF]\��ĪH�F]HJRĞ�

Z�VRELH�QLH�OXELą��1LH�PD�LQQHM�PRĪOLZRĞFL�

'DOH�XĞPLHFKD�VLĊ�V]HURNR��-HV]F]H�QLH�ZLG]LDáHP�X�QLHJR�WDNLHJR�XĞPLHFKX�

� .LHG\�NWRĞ�PyZL�FRĞ�QLHPRĪOLZHJR��WR�NWRĞ�MHVW�Z�EáĊG]LH�

� 7DN�MHVW���PyZLĊ����7R�EáąG�

� %áąG���SRZWDU]D�'DOH����%áĊGHP�MHVW�WHĪ�ZLDUD�Z�QLHPRĪOLZH�

� 7DN���]JDG]DP�VLĊ��&]XMĊ��ĪH�V]W\ZQLHMĊ�]�REDZ\��ĪH�'DOH�]DUD]�SRZLH�FRĞ�R�UHOLJLL�

� -HĞOL�ZLĊF�QRUPDOQL�OXG]LH�NDĪą�QDP�]URELü�FRĞ�QLHPRĪOLZHJR��WR�QLH�PXVLP\�XZDĪDü��

ĪH�ZV]\VWNR��FR�PyZLą�QRUPDOQL�OXG]LH��MHVW�SUDZGą�

� $OH�QLH�ZV]\VWNR�MHVW�NáDPVWZHP���]DXZDĪD�/LQGD�

� 7R��ĪH�QLH�ZV]\VWNR�MHVW�NáDPVWZHP��QLH�R]QDF]D��ĪH�ZV]\VWNR�MHVW�SUDZGą���PyZL�'DOH�

7R�RF]\ZLVWH��MHGQDN�QLH�SRP\ĞODáHP�ZF]HĞQLHM��ĪH�WR�QLHPRĪOLZH�FKFLHü�VLĊ�

]PLHQLü��D�MHGQRF]HĞQLH�E\ü�V]F]ĊĞOLZ\P�]�E\FLD�VREą�SU]HG�]PLDQą��1LH�VąG]Ċ��ĪHE\�

NWyUHNROZLHN�]�QDV�SRP\ĞODáR�Z�WHQ�VSRVyE��]DQLP�'DOH�L�&KX\�QLH�SRZLHG]LHOL�WHJR�

JáRĞQR�

� =DF]ąáHP�R�W\P�P\ĞOHü��NLHG\�E\áHP�X�FLHELH�±�Z\]QDMH�'DOH����$OH�ZWHG\�QLH�

PRJáHP�ZV]\VWNLHJR�SRZLHG]LHü��-HGQDN�SRPRJáR�



� -HĞOL�FRĞ�SyMG]LH�ĨOH���]DVWDQDZLD�VLĊ�(ULF���WR�MHV]F]H�GURĪHM�Z\QLHVLH�LFK�WR����FR�

Z\QLNQLH��-HĞOL�SRWUZD�GáXĪHM�

� 1LH�ZLHP��FR�]�&DPHURQHP���PyZL�/LQGD�

� &KFLDá�E\ü�SLHUZV]\���SU]\SRPLQD�&KX\�

� %\áRE\�OHSLHM��JG\E\ĞP\�PRJOL�SRGGDZDü�VLĊ�OHF]HQLX�SRMHG\QF]R�L�REVHUZRZDü��FR�

G]LHMH�VLĊ�]�SR]RVWDá\PL���]DXZDĪD�(ULF�

� 3UĊGNRĞü�PURNX�EĊG]LH�PQLHMV]D���RĞZLDGF]DP��3DWU]ą�QD�PQLH��8ĞZLDGDPLDP�VRELH��

ĪH�QLH�PyZLáHP�LP�R�SUĊGNRĞFL�ĞZLDWáD�L�SUĊGNRĞFL�PURNX����3UĊGNRĞü�ĞZLDWáD�Z�SUyĪQL�Z\QRVL�

��������PLO�QD�VHNXQGĊ���GRGDMĊ�

� :LHP�R�W\P���PyZL�'DOH�

� =DVWDQDZLD�PQLH�MHGQR���RG]\ZD�VLĊ�/LQGD����6NRUR�SU]HGPLRW\�VSDGDMą�W\P�

V]\EFLHM��LP�EOLĪHM�Vą�]LHPL��FR�Z\QLND�]�JUDZLWDFML��WR�F]\�ĞZLDWáR�ELHJQLH�V]\EFLHM�Z�

SREOLĪX�ROEU]\PLHM�JUDZLWDFML��MDN�ZRNyá�F]DUQHM�G]LXU\"

1LH�ZLHG]LDáHP��ĪH�/LQGD�LQWHUHVXMH�VLĊ�SUĊGNRĞFLą�ĞZLDWáD�

� 1LH�ZLHP���RGSRZLDGDP����$OH�NVLąĪNL�QLH�PyZLą�QLF�QD�WHPDW�SUĊGNRĞFL�PURNX��

3HZQL�OXG]LH�SRZLHG]LHOL�PL��ĪH�PURN�QLH�PD�SUĊGNRĞFL��ĪH�WR�SR�SURVWX�EUDN�

ĞZLDWáD��ĪH�MHVW�WDP��JG]LH�QLH�PD�ĞZLDWáD��MD�MHGQDN�XZDĪDP��ĪH�MDNRĞ�PXVLDá�VLĊ�WDP�

GRVWDü�

3U]H]�FKZLOĊ�ZV]\VF\�PLOF]ą�

� -HĞOL�Ä'RĪ\ZRFLH��PRĪH�Z\GáXĪ\ü�QDP�F]DV��WR�FRĞ�LQQHJR�PRĪH�SU]\VSLHV]\ü�

ĞZLDWáR���R]QDMPLD�'DOH�

� &DPHURQ�FKFLDá�E\ü�SLHUZV]\���PyZL�&KX\����-DNR�SLHUZV]\�EĊG]LH�QRUPDOQ\��7R�

V]\EFLHM�QLĪ�P\�

� ,GĊ�QD�VDOĊ���RĞZLDGF]D�(ULF��2GZUDFD�VLĊ�

� 2EOLF]H�/LQG\�VLĊ�ĞFLąJD��QD�MHM�F]ROH�SRMDZLD�VLĊ�]PDUV]F]ND�



� ĝZLDWáR�PD�SUĊGNRĞü��0URN�SRZLQLHQ�PLHü�SUĊGNRĞü��3U]HFLZQRĞFL�Vą�WDNLH�VDPH��PDMą�

W\ONR�RGZURWQ\�NLHUXQHN�

1LH�UR]XPLHP�WHJR��&]HNDP�

� /LF]E\�GRGDWQLH�L�XMHPQH�Vą�WDNLH�VDPH��]�Z\MąWNLHP�NLHUXQNX���FLąJQLH�SRZROL�

/LQGD����'XĪH�L�PDáH�WR�RNUHĞOHQLH�UR]PLDUX��DOH�R�SU]HFLZQ\FK�NLHUXQNDFK��'R�L�RG�

R]QDF]D� WĊ �VDPą�GURJĊ��W\OH�ĪH�Z�SU]HFLZQ\FK�NLHUXQNDFK��7DN�ZLĊF�ĞZLDWáR�L�PURN

Vą�SU]HFLZQRĞFLDPL��DOH�R�WDNLP�VDP\P�NLHUXQNX��±�*ZDáWRZQLH�Z\U]XFD�UDPLRQD�Z�JyUĊ���

/XELĊ�Z�DVWURQRPLL�WR��ĪH�WDP�ZV]\VWNR�MHVW�ZLHONLH��7\OH�JZLD]G��WDNLH�RGOHJáRĞFL��

:V]\VWNR��RG�QLF]HJR�SR�ZV]\VWNR��UD]HP�

1LH�ZLHG]LDáHP��ĪH�/LQGD�OXEL�DVWURQRPLĊ��=DZV]H�VSUDZLDáD�ZUDĪHQLH�QDMEDUG]LHM�

]G\VWDQVRZDQHM�]�QDV�ZV]\VWNLFK��QDMEDUG]LHM�DXW\VW\F]QHM��$OH�ZLHP��FR�PD�QD�P\ĞOL��-D�

WDNĪH�OXELĊ�VHULH�RG�QDMPQLHMV]\FK�GR�QDMZLĊNV]\FK��RG�EOLVNLFK�GR�GDOHNLFK��RG�IRWRQX�

ĞZLDWáD��NWyU\�ZSDGD�GR�PHJR�RND��EOLĪHM�QLĪ�EOLVNR��SR�PLHMVFH��]�NWyUHJR�SU]\E\á��

ODWD�ĞZLHWOQH�VWąG�

� /XELĊ�JZLD]G\���PyZL�/LQGD����&KFĊ����FKFLDáDP����]DMPRZDü�VLĊ�JZLD]GDPL��

2GPyZLOL�PL��3RZLHG]LHOL��ĪH�PyM�XP\Vá�QLH�IXQNFMRQXMH�ZH�ZáDĞFLZ\�VSRVyE��7\ONR�

SDUĊ�RVyE�PRĪH�WR�URELü��:LHG]LDáDP��ĪH�FKRG]L�R�PDWHPDW\NĊ��:LHG]LDáDP��ĪH�MHVWHP�

GREUD�]�PDWHPDW\NL��DOH�PXVLDáDP�RSDQRZDü�PDWHPDW\NĊ�DGDSWDF\MQą��D�NLHG\�Z�

NRĔFX�GRVWDáDP�VLĊ�GR�RGSRZLHGQLHM�NODV\��SRZLHG]LHOL��ĪH�MHVW�MXĪ�]D�SyĨQR��1D�

XF]HOQL�SRUDG]LOL�PL��ĪHE\P�]DMĊáD�VLĊ�PDWHPDW\Ną�VWRVRZDQą�L�NRPSXWHUDPL�

0RĪQD�GRVWDü�SUDFĊ�SU]\�NRPSXWHU]H��3RZLHG]LHOL��ĪH�DVWURQRPLD�MHVW�QLHSUDNW\F]QD��

-HĞOL SRĪ\MĊ�MHV]F]H�MDNLĞ�F]DV��QLH�EĊG]LH�]D�SyĨQR�

7R�QDMGáXĪV]D�SU]HPRZD��MDNą�NLHG\NROZLHN�XVá\V]DáHP�]�XVW�/LQG\��=DUyĪRZLáD�VLĊ�QD�

SROLF]NDFK��D�Z]URN�QDEUDá�RVWURĞFL�

� 1LH�ZLHG]LDáHP��ĪH�OXELV]�JZLD]G\���PyZLĊ�

� *ZLD]G\�Vą�GDOHNR�MHGQD�RG�GUXJLHM���RGSRZLDGD��±�1LH�PXV]ą�VLĊ�GRW\NDü��ĪHE\�

VLĊ�]QDü��2ĞZLHWODMą�VLĊ�QDZ]DMHP�]�GDOHND�



&KFĊ�SRZLHG]LHü��ĪH�JZLD]G\�QLH�]QDMą�VLĊ�QDZ]DMHP�DQL�QLH�Vą�Ī\ZH��OHF]�FRĞ�

PQLH�SRZVWU]\PXMH��&]\WDáHP�R�W\P�Z�NVLąĪNDFK��ĪH�JZLD]G\�WR�UR]ĪDU]RQ\�JD]��D�JD]�

MHVW�QLHRĪ\ZLRQ\��0RĪH�NVLąĪNL�VLĊ�P\Oą��0RĪH�WR�NXOH�SáRQąFHJR��Ī\ZHJR�JD]X"

/LQGD�SDWU]\�QD�PQLH��QDZLą]XMąF�NRQWDNW�Z]URNRZ\�
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2WZLHUDP�RWU]\PDQ\�SDNLHW�LQIRUPDF\MQ\��1LH�SRZLQQLĞP\�UR]PDZLDü�R�NXUDFML� �
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SRQLHZDĪ�WR�IDMQD�]DEDZD��DOH�QLH�ZLHP�
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MHVWHĞ�SHZQ\��ĪH�QLH�URELV]�WHJR�GODWHJR��ĪH�NRFKDV]�0DUMRU\"�3RQLHZDĪ�FKFHV]�E\ü�
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1LH�SRWUDILĊ�RSLVDü��FR�VLĊ�]H�PQą�G]LHMH��NLHG\�MHM�RVWU]H�GRW\ND�PRMHJR��7R�VLOQLHMV]H�QLĪ�

GRW\FKF]DV��&]XMĊ��MDN�PRMH�FLDáR�VLĊ�QDSLQD��UHDJXMąF�Z�VSRVyE�JáĊERNR�QLHZáDĞFLZ\��DF]�

FXGRZQ\��&KFĊ��ĪHE\�WR�WUZDáR��D�MHGQRF]HĞQLH�FKFĊ�SU]HUZDü�L�Mą�SU]\WXOLü��=ZDOQLDP��

ĪHE\�]D�V]\ENR�MHM�QLH�WUDILü�L�SU]HGáXĪ\ü�SRMHG\QHN�

1DGDO�PRJĊ�]DSURVLü�Mą�QD�NRODFMĊ��0yJáE\P�WR�]URELü�SU]HG�OXE�SR�NXUDFML��0RĪH�


�
�


&]ZDUWNRZ\�UDQHN��-HVW�]LPQR��ZLHWU]QLH��D�QLHER�]DVQXZDMą�V]DUH�FKPXU\��6áXFKDP�

0V]\�%HHWKRYHQD��ĝZLDWáR�VSUDZLD�ZUDĪHQLH�FLĊĪNLHJR�L�SRZROQHJR��FKRü�ZLHMH�SRU\ZLVW\�

ZLDWU��'DOH��%DLOH\�L�(ULF�MXĪ�SU]\MHFKDOL���Z�NDĪG\P�UD]LH�ZLG]Ċ�LFK�VDPRFKRG\��$XWD�/LQG\�QLH�

PD�MHV]F]H�QD�VZRLP�PLHMVFX��&KX\D�UyZQLHĪ��.LHG\�LGĊ�GR�EXG\QNX��ZLDWU�REOHSLD�PL�

VSRGQLH�ZRNyá�QyJ��&]XMĊ�IDORZDQLH�WNDQLQ\�QD�VNyU]H��6SUDZLD�WR�ZUDĪHQLH�GRW\NX�

PQyVWZD�PDOHĔNLFK�SDOXV]NyZ��3DPLĊWDP��MDN�EáDJDáHP�PDPĊ��ĪHE\�RGFLQDáD�PHWNL�RG�PRLFK�

NRV]XOHN��NLHG\�E\áHP�G]LHFNLHP��3yĨQLHM��JG\�GRURVáHP��URELáHP�WR�VDP��&]\�SRWHP�EĊGĊ�

MH�Z�RJyOH�GRVWU]HJDá"



6á\V]Ċ�]D�VREą�VDPRFKyG�L�RJOąGDP�VLĊ��7R�DXWR�/LQG\��3DUNXMH�QD�VZRLP�PLHMVFX��

/LQGD�Z\VLDGD��QLH�SDWU]ąF�QD�PQLH�

3U]\�GU]ZLDFK�ZVXZDP�NDUWĊ�GR�F]\WQLND��SU]\FLVNDP�NFLXN�GR�Sá\WNL��D�GU]ZL�V]F]ĊNDMą�

L�RWZLHUDMą�VLĊ��3RS\FKDP�MH�L�F]HNDP�QD�/LQGH��3RGQRVL�NODSĊ�EDJDĪQLND�L�Z\MPXMH�

SXGáR��3U]\SRPLQD�SXGáR�SDQD�&UHQVKDZD��QLH�PD�W\ONR�ĪDGQ\FK�QDSLVyZ�QD�ERNDFK�

1LH�SRP\ĞODáHP�R�SU]\ZLH]LHQLX�SXGáD�QD�U]HF]\��=DVWDQDZLDP�VLĊ��F]\�XGD�PL�VLĊ�]QDOHĨü�

MDNLHĞ�SRGF]DV�OXQFKX��&LHNDZH��F]\�SU]\ZLH]LHQLH�SXGáD�SU]H]�/LQGH�R]QDF]D��ĪH�

SRVWDQRZLáD�SRGGDü�VLĊ�OHF]HQLX�

7U]\PD�SXGáR�SRG�SDFKą��,G]LH�V]\ENR��D�ZLDWU�RGZLHZD�MHM�ZáRV\�QD�SOHF\��/LQGD�

]D]Z\F]DM�MH�ZLąĪH��QLH�ZLHG]LDáHP��ĪH�EĊGą�Z�WHQ�VSRVyE�IDORZDü�QD�ZLHWU]H��-HM�WZDU]�

Z\JOąGD�LQDF]HM��MHVW�QLHZ]UXV]RQD�L�VSRNRMQD��MDN�SR]EDZLRQD�OĊNX�F]\�WURVN�U]HĨED�

0LMD�PQLH�]�SXGáHP��D�MD�ZFKRG]Ċ�]D�QLą�GR�ĞURGND��3DPLĊWDP��ĪHE\�GRWNQąü�HNUDQX��

V\JQDOL]XMąF��ĪH�GZyMND�OXG]L�ZHV]áD�QD�MHGQą�NDUWĊ��%DLOH\�VWRL�QD�NRU\WDU]X�

� 0DV]�SXGHáNR���PyZL�GR�/LQG\�

� 3RP\ĞODáDP��ĪH�NRPXĞ�PRĪH�VLĊ�SU]\GDü���RGSRZLDGD�/LQGD����3U]\QLRVáDP�MH�QD�

ZV]HONL�Z\SDGHN�

� -D�SU]\QLRVĊ�VZRMH�MXWUR���RĞZLDGF]D�%DLOH\����/RX��Z\QRVLV]�VLĊ�G]LVLDM�F]\�

MXWUR"

� ']LVLDM���PyZLĊ��/LQGD�QD�PQLH�SDWU]\����0yJáE\P�Z\NRU]\VWDü�WR�SXGáR��

GRGDMĊ��D�RQD�Z\VXZD�MH�Z�PRMą�VWURQĊ��QLH�SDWU]ąF�PL�Z�RF]\�

,GĊ�GR�VZRMHJR�SRNRMX��-XĪ�Z\JOąGD�G]LZQLH��MDN�SRNyM�NRJRĞ�LQQHJR��*G\E\P�JR�WDN

]RVWDZLá��F]\�EĊG]LH�Z\JOąGDü�UyZQLH�G]LZQLH�SR�PRLP�SRZURFLH"�6NRUR�MHGQDN�

Z\JOąGD�G]LZQLH�WHUD]��WR�F]\�R]QDF]D�WR��ĪH�F]ĊĞFLRZR�Ī\MĊ�MXĪ�SU]\V]áRĞFLą"

3U]HVXZDP�QLHZLHONL�ZHQW\ODWRU��SRUXV]DMąF\�VSLUDOH�L�ZLDWUDF]NL��SR�F]\P�

RGVWDZLDP�JR�QD�PLHMVFH��6LDGDP�QD�NU]HĞOH�L�UR]JOąGDP�VLĊ�SRQRZQLH��7R�MHVW�WHQ�VDP�

SRNyM��7R�MD�QLH�MHVWHP�Wą�VDPą�RVREą�



=DJOąGDP�GR�V]XIODG�ELXUND�L�ZLG]Ċ�WĊ�VDPą�VWHUWĊ�NVLąĪNL��1D�VDP\P�GQLH���FKRü�RG�

GDZQD�WDP�QLH�]DJOąGDáHP���OHĪ\�3RGUĊF]QLN�SUDFRZQLND��1D�ZLHU]FKX�]QDMGXMą�VLĊ�

UyĪQH�SRGUĊF]QLNL�GRW\F]ąFH�DNWXDOL]DFML�V\VWHPX��1LH�SRZLQQR�VLĊ�LFK�GUXNRZDü��DOH�

áDWZLHM�MHVW�F]\WDü�WHNVW�QD�SDSLHU]H��JG]LH�OLWHU\�Vą�DEVROXWQLH�QLHUXFKRPH��:V]\VF\�

NRU]\VWDMą�]�PRLFK�SRGUĊF]QLNyZ��1LH�FKFĊ�]RVWDZLDü�WXWDM�W\FK�QLHOHJDOQ\FK�Z\GUXNyZ�QD�

F]DV�PRMHJR�OHF]HQLD��:\FLąJDP�MH�L�XNáDGDP�WDN��DE\�QD�ZLHU]FKX�]QDOD]á�VLĊ�

3RGUĊF]QLN�SUDFRZQLND��1LH�ZLHP��FR�]�QLPL�]URELü�

:�QLĪV]HM�V]XIODG]LH�OHĪ\�VWDUD�NDUX]HOD��NWyUą�ZLHV]DáHP��GRSyNL�QLH�Z\JLĊáD�VLĊ�

QDMZLĊNV]D�U\ED��7HUD]�QD�OĞQLąF\FK�SRZLHU]FKQLDFK�U\ELFK�ERNyZ�SRMDZLá\�VLĊ�F]DUQH�

SXQNW\��:\FLąJDP�NDUX]HOĊ��NU]\ZLąF�VLĊ�QD�MHM�G]ZRQLHQLH��L�SRFLHUDP�MHGQą�]�

FLHPQ\FK�SODPHN��1LH�VFKRG]L��:\JOąGD�MDN�OLV]DM��:U]XFDP�]DEDZNĊ�GR�NRV]D��

SRQRZQLH�NU]\ZLąF�VLĊ�]�SRZRGX�KDáDVX�

:�SáDVNLHM�V]XIODG]LH�SRG�EODWHP�WU]\PDP�NRORURZH�RáyZNL�L�QLHZLHONLH�SODVWLNRZH�

SXGHáNR�]�GUREQ\PL�QD�QDSRMH�JD]RZDQH��:NáDGDP�SRMHPQLN�GR�NLHV]HQL��D�RáyZNL�

NáDGĊ�QD�ELXUNX��3U]HJOąGDP�SyáNL��=QDMGXMĊ�WDP�MHG\QLH�LQIRUPDFMH�R�SURMHNWDFK��WHF]NL�L�

SU]HGPLRW\�VWDQRZLąFH�ZáDVQRĞü�ILUP\��1LH�PXV]Ċ�LFK�VSU]ąWDü��=GHMPXMĊ�VSLUDOH��

]DF]\QDMąF�RG�W\FK��NWyUH�OXELáHP�QDMPQLHM��ĪyáW\FK��VUHEUQ\FK��SRPDUDĔF]RZ\FK�L�

F]HUZRQ\FK�

6á\V]Ċ�JáRV�SDQD�$OGULQD��UR]PDZLDMąFHJR�]�NLPĞ�QD�NRU\WDU]X��2WZLHUD�PRMH�GU]ZL�

� /RX��]DSRPQLDáHP�SU]\SRPQLHü�ZV]\VWNLP��E\�QLH�Z\QRVLOL�SR]D�WHUHQ�FDPSXVX�

ĪDGQ\FK�RSUDFRZDĔ�GRW\F]ąF\FK�SURMHNWyZ��-HĞOL�FKFHV]�SU]HFKRZDü�MDNLHĞ�]ZLą]DQH�]�

W\P�PDWHULDá\��SRáyĪ�MH�Z�MHGQ\P�PLHMVFX�]�HW\NLHWNą��ĪH�PXV]ą�]QDOHĨü�VLĊ�Z�

]DEH]SLHF]RQHM�F]ĊĞFL�DUFKLZXP�

� 7DN��SDQLH�$OGULQ���PyZLĊ��1LHSRNRMą�PQLH�WURFKĊ�WH�Z\GUXNL�GRW\F]ąFH�XSJUDGH
yZ�

V\VWHPRZ\FK��DOH�QLH�Vą�RQH�]ZLą]DQH�]�ĪDGQ\P�SURMHNWHP�

� 3RMDZLV]�VLĊ�MXWUR�Z�FDPSXVLH"

� 1LH�VąG]Ċ���RGSRZLDGDP����1LH�OXELĊ�F]HJRĞ�]DF]\QDü��D�SRWHP�]RVWDZLDü��

8SRUDP�VLĊ�G]LVLDM�]H�ZV]\VWNLP�



� ĝZLHWQLH��2WU]\PDáHĞ�RGH�PQLH�OLVWĊ�]DOHFDQ\FK�SU]\JRWRZDĔ"

� 7DN���PyZLĊ�

� 7R�GREU]H��-D������2JOąGD�VLĊ�SU]H]�UDPLĊ��SR�F]\P�ZFKRG]L�GR�PRMHJR�SRNRMX�L�]DP\ND�

]D�VREą�GU]ZL��&]XMĊ�URVQąFH�QDSLĊFLH��JRWXMH�PL�VLĊ�Z�ĪRáąGNX����/RX������:DKD�VLĊ��

RGFKU]ąNXMH�L�RGZUDFD�Z]URN����/RX��MD����FKFLDáHP�FL�SRZLHG]LHü��ĪH�EDUG]R�PL�

SU]\NUR��ĪH�WR�ZV]\VWNR�WDN�Z\V]áR�

1LH�ZLHP��MDNLHM�RGSRZLHG]L�RF]HNXMH��0LOF]Ċ�

� 1LJG\�QLH�FKFLDáHP����*G\E\�WR�]DOHĪDáR�RGH�PQLH��QLF�E\�VLĊ�QLH�]PLHQLáR���

0\OL�VLĊ��=PLHQLáRE\�VLĊ��'RQ�ZFLąĪ�E\áE\�QD�PQLH�]á\��1DGDO�NRFKDáE\P�0DUMRU\��1LH�

PRJĊ�]UR]XPLHü��GODF]HJR�WR�PyZL��PXVL�ZLHG]LHü��ĪH�SHZQH�VSUDZ\�MXĪ�XOHJá\�

]PLDQLH��QLH]DOHĪQLH�RG�WHJR��F]\�NWRĞ�WHJR�FKFLDá��F]\�QLH��&]áRZLHN�PRĪH�OHĪHü�SU]\�

VDG]DZFH�FDá\PL�W\JRGQLDPL��ZUĊF]�PLHVLąFDPL��F]HNDMąF�QD�]VWĊSXMąFHJR�]�QLHELRV�DQLRáD��

]DQLP�NWRĞ�SU]\VWDQLH�SU]\�QLP�L�]DS\WD��F]\�FKFH�E\ü�X]GURZLRQ\�

:\UD]�MHJR�WZDU]\�SU]\SRPLQD�PL��MDN�F]ĊVWR�VDP�VLĊ�F]XáHP��8ĞZLDGDPLDP�VRELH��ĪH�

SDQ�$OGULQ�MHVW�SU]HUDĪRQ\��1DM]Z\F]DMQLHM�Z�ĞZLHFLH�F]HJRĞ�VLĊ�ERL��ħOH�MHVW�EDü�VLĊ�SU]H]�

GáXĪV]\�F]DV��ZLHP��ĪH�WR�EROL��ĩDáXMĊ��ĪH�PD�WDNą�PLQĊ��SRQLHZDĪ�Z\ZRáXMH�RQD�X�PQLH�

ZUDĪHQLH��ĪH�SRZLQLHQHP�FRĞ�]�W\P�]URELü��D�QLH�PDP�SRMĊFLD�FR�

� 7R�QLH�SDĔVND�ZLQD���PyZLĊ��7ZDU]�PX�VLĊ�Z\JáDG]D��7R�E\á\�ZáDĞFLZH�VáRZD��

$OH�WR�]E\W�SURVWH��0RJĊ�MH�Z\PyZLü��DOH�F]\�VWDMą�VLĊ�SU]H]�WR�SUDZG]LZH"�6áRZD�PRJą�

E\ü�QLHRGSRZLHGQLH��3RJOąG\�PRJą�E\ü�]áH�

� &KFĊ�PLHü�SHZQRĞü��ĪH�QDSUDZGĊ�MHVWHĞ����QDSUDZGĊ�FKFHV]�WHJR�OHF]HQLD���Z\]QDMH���

1LH�PD�DEVROXWQLH�ĪDGQ\FK�QDFLVNyZ���

=QRZX�VLĊ�P\OL��FKRü�PRĪH�PLHü�UDFMĊ��ĪH�REHFQLH�]H�VWURQ\�ILUP\�QLH�PD�ĪDGQ\FK�

QDFLVNyZ��7HUD]�NLHG\�ZLHP��ĪH�]PLDQD�QDGHMG]LH�L�MHVW�PRĪOLZD��F]XMĊ�FRUD]�ZLĊNV]ą�

SUHVMĊ��WR�WDN�MDN�SRZLHWU]H�Z\SHáQLDMąFH�EDORQ�OXE�ĞZLDWáR�Z\SHáQLDMąFH�SU]HVWU]HĔ��ĝZLDWáR�QLH�

MHVW�ELHUQH��:\ZLHUD�QDFLVN�QD�ZV]\VWNR��QD�FR�SDGD�MHJR�EODVN�



� 7R�MHVW �PRMD�GHF\]MD���PyZLĊ��&KFĊ�SRZLHG]LHü��ĪH�QLH]DOHĪQLH�RG�WHJR��F]\�

GHF\]MD�MHVW�GREUD��F]\�]áD��WDNą�ZáDĞQLH�SRGMąáHP��-D�UyZQLHĪ�PRJĊ�VLĊ�P\OLü�

� ']LĊNXMĊ��/RX���U]XFD�QD�NRQLHF����7\��Z\�ZV]\VF\��ZLHOH�GOD�PQLH�]QDF]\FLH�

1LH�ZLHP��FR�UR]XPLH�SU]H]�ÄZLHOH�]QDF]\FLH���%DUQH�GRVáRZQLH��ĪH�PDP\�Z�VRELH�

GXĪR�]QDF]HQLD��DOH�QLH�VąG]Ċ��DE\�WR�ZáDĞQLH�PLDá�QD�P\ĞOL��1LH�S\WDP��1DGDO�QLH�

ZVSRPLQDP�PLáR�MHJR�SRSU]HGQLFK�UR]PyZ�]�QDPL��0LOF]Ċ��3R�����VHNXQG\�NLZD�JáRZą�

L�RGZUDFD�VLĊ�GR�Z\MĞFLD�

� 8ZDĪDM�QD�VLHELH���GRGDMH����3RZRG]HQLD�

5R]XPLHP�]ZURW��ÄEąGĨ�RVWURĪQ\���DOH�ÄXZDĪDM�QD�VLHELH��QLH�MHVW�GR�NRĔFD�MDVQH��-DN�

PRĪQD�XZDĪDü�QD�VDPHJR�VLHELH"�7R�WDN�MDNE\�F]áRZLHN�Z\VWĊSRZDá�Z�SRGZyMQHM�

SRVWDFL�L�MHGQD�PRJáD�XZDĪDü�QD�GUXJą��0LPR�WR�VLĊ�QLH�RG]\ZDP��3RWHP�PRJĊ�QDZHW�

R�W\P�QLH�SDPLĊWDü��3RZLQLHQHP�]DF]ąü�VLĊ�]DVWDQDZLDü��MDNLH�EĊG]LH�WR�ÄSRWHP��

8ĞZLDGDPLDP�VRELH��ĪH�QLH�SRZLHG]LDá��Ä0DP�QDG]LHMĊ��ĪH�NXUDFMD�SRG]LDáD���1LH�

ZLHP��F]\�MHVW�WDNWRZQ\�L�XSU]HMP\��F]\�SR�SURVWX�XZDĪD��ĪH�OHF]HQLH�]DZLHG]LH��1LH�

S\WDP��-HJR�NLHV]RQNRZ\�NRPXQLNDWRU�]DF]\QD�EXF]Hü�L�SDQ�$OGULQ�Z\FKRG]L�QD�

NRU\WDU]��1LH�]DP\ND�]D�VREą�GU]ZL��1LHáDGQLH�MHVW�SU]\VáXFKLZDü�VLĊ�FXG]HM�UR]PRZLH��

DOH�UyZQLH�QLHXSU]HMPLH�MHVW�]DP\NDü�GU]ZL�]D�SU]HáRĪRQ\P��1LF�QLH�PRJĊ�SRUDG]Lü��ĪH�

Vá\V]Ċ��FR�PyZL��FKRü�QLH�ZLHP��F]HJR�FKFH�MHJR�UR]PyZFD�

� 7DN��SURV]Ċ�SDQD��]DUD]�SU]\MGĊ�

-HJR�NURNL�VLĊ�RGGDODMą��2GSUĊĪDP�VLĊ��ELRUąF�JáĊERNL�RGGHFK��=GHMPXMĊ�XOXELRQH�

VSLUDOH�L�ĞFLąJDP�ZLDWUDF]NL�]�SRGVWDZHN��3RNyM�Z\JOąGD�SXVWR��]D�WR�QD�ELXUNX�SDQXMH�

EDáDJDQ��1LH�PDP�SRMĊFLD��F]\�ZV]\VWNR�]PLHĞFL�VLĊ�GR�SXGáD�RG�/LQG\��3DQ�$OGULQ�

SRZLHG]LDá��ĪH�QD�NRU\WDU]X�VWRL�ZLĊFHM�SXGHá��:F]HĞQLHM�]DF]QLHV]��SUĊG]HM�VNRĔF]\V]��

.LHG\�Z\FKRG]Ċ�QD�NRU\WDU]��&KX\�ZáDĞQLH�SUyEXMH�Z\GRVWDü�VLĊ�]H�VZRMHJR�SRNRMX�]�

NLONRPD�NDUWRQDPL��3U]\WU]\PXMĊ�PX�GU]ZL�

� :]LąáHP�SR�MHGQ\P�GOD�NDĪGHJR���PyZL����7R�]DRV]F]ĊG]L�F]DVX�

� -D�XĪ\áHP�SXGáD�SU]\ZLH]LRQHJR�SU]H]�/LQGH���Z\MDĞQLDP�



� 0RĪH�NWRĞ�EĊG]LH�SRWU]HERZDá�GZyFK����8VWDZLD�NDUWRQ\�QD�NRU\WDU]X����0RĪHV]�

Z]Ląü�VRELH�MHGQR��MHĞOL�SRWU]HEXMHV]�

� ��3RWU]HEXMĊ�MHV]F]H�MHGQHJR���SU]\]QDMĊ����']LĊNXMĊ����3RGQRV]Ċ�NDUWRQ�ZLĊNV]\�

RG�WHJR��NWyU\�SU]\ZLR]áD�/LQGD��L�ZUDFDP�GR�VZRMHJR�SRNRMX��1D�VDP�VSyG�NáDGĊ�

SRGUĊF]QLNL��SRQLHZDĪ�Vą�FLĊĪNLH��.RORURZH�RáyZNL�LGHDOQLH�SDVXMą�GR�V]F]HOLQ\�

SRPLĊG]\�Z\GUXNDPL�D�ĞFLDQNą�SXGáD��1D�ZLHU]FK�NáDGĊ�VSLUDOH�L�ZLDWUDF]NL��D�

SRWHP�SU]\SRPLQDP�VRELH�R�ZHQW\ODWRU]H��:\FLąJDP�MH�L�XPLHV]F]DP�ZHQW\ODWRU�QD�

SRGUĊF]QLNDFK��=DEUDNQLH�PLHMVFD�QD�UHV]WĊ��=DJOąGDP�GR�SXGáD��1LH�SRWU]HEXMĊ�

3RGUĊF]QLND�SUDFRZQLND�L�QLNW�QLH�EĊG]LH�PLDá�GR�PQLH�SUHWHQVML��MHĞOL�JR�WX�]RVWDZLĊ��

:\MPXMĊ�JR�L�RGNáDGDP�QD�ELXUNR��:NáDGDP�GR�ĞURGND�ZHQW\ODWRU��D�SRWHP�ZLDWUDF]NL�L�

VSLUDOH��3DVXMą�LGHDOQLH��3U]\FKRG]L�PL�QD�P\ĞO�ZLHMąF\�QD�]HZQąWU]�ZLDWU��6ą�OHNNLH�L�

PRJą�RGIUXQąü��:�RVWDWQLHM�V]XIODG]LH�]QDMGXMĊ�UĊF]QLN��NWyUHJR�XĪ\ZDP�GR�Z\FLHUDQLD�

JáRZ\� �JG\�SDGD� �D � MD �DNXUDW �Z\VLDGDP�]�DXWD �QD�GHV]F]��3U]\NU\MH�VSLUDOH�L�

ZLDWUDF]NL��ZLĊF�ZLDWU�LFK�QLH�SRUZLH��.áDGĊ�UĊF]QLN�QD�SU]HGPLRW\�Z�NDUWRQLH�L�

SRGQRV]Ċ�SXGáR��7HUD]�URELĊ�WR��FR�SDQ�&UHQVKDZ���Z\QRV]Ċ�U]HF]\�]�ELXUD��0RĪH�GOD�

NRJRĞ�SRVWURQQHJR�EĊGĊ�Z\JOąGDá�WDN�VDPR��W\OH�ĪH�QLH�SLOQXMą�PQLH�VWUDĪQLF\��1LH�

MHVWHĞP\�WDF\�VDPL��7R�MHVW�PyM�Z\EyU��QLH�Z\GDMH�PL�VLĊ��ĪHE\�RQ�RGV]HGá�]�ZáDVQHM�ZROL��
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� 1LH���RGSRZLDGDP����1LH�SU]HQRV]Ċ�VLĊ��W\ONR�SU]H]�NLOND�W\JRGQL�PQLH�QLH�EĊG]LH��

3RMDZLáD�VLĊ�QRZD��HNVSHU\PHQWDOQD�PHWRGD�OHF]HQLD�L�PRMD�ILUPD�FKFH��ĪHE\P�VLĊ�MHM�

SRGGDá�

6SUDZLD�ZUDĪHQLH�]DWURVNDQHJR�



� 7ZRMD�ILUPD����D�F]\�W\�WHJR�FKFHV]"�0RĪH�Z\ZLHUDMą�QD�FLHELH�QDFLVN"

� 7R�PRMD�GHF\]MD���PyZLĊ����7R�MD�SRVWDQRZLáHP�SRGGDü�VLĊ�NXUDFML�

� &yĪ����Z�SRU]ąGNX��0DP�QDG]LHMĊ��ĪH�GREU]H�FL�SRUDG]RQR�� Z\]QDMH�

� 7DN���RGSRZLDGDP��1LH�PyZLĊ��NWR�XG]LHOLá�PL�WDNLHM�UDG\�

� 7R�]QDF]\����PDV]�G]LVLDM�ZROQH"�&]\�MXĪ�Z\MHĪGĪDV]"�*G]LH�EĊG]LH�RGE\ZDáR�VLĊ�WR�

OHF]HQLH"

� 1LH�PXV]Ċ�MHFKDü�G]LVLDM�GR�SUDF\��:F]RUDM�SRVSU]ąWDáHP�ELXUNR���RGSRZLDGDP���

/HF]HQLH�EĊG]LH�RGE\ZDáR�VLĊ�Z�NOLQLFH�Z�FDPSXVLH��JG]LH�SUDFXMĊ��W\OH�ĪH�Z�LQQ\P�

EXG\QNX��=DF]\QD�VLĊ�Z�SRQLHG]LDáHN��']LVLDM�QLH�PDP�QLF�GR�URERW\����0RĪH�SRMDGĊ�

REHMU]Hü�+DUSHU�)DOOV�

� $KD��1R�WR�XZDĪDM�QD�VLHELH��/RX��0DP�QDG]LHMĊ��ĪH�FL�WR�SRPRĪH����8GHU]D�GáRQLą�

Z�GDFK�PRMHJR�VDPRFKRGX�L�RGFKRG]L�

1LH�MHVWHP�SHZLHQ��FR�PD�QD�P\ĞOL��PyZLąF��Ä0DP�QDG]LHMĊ��ĪH�FL�WR�SRPRĪH���

:\FLHF]NĊ�GR�+DUSHU�)DOOV"�/HF]HQLH"�1LH�ZLHP�WDNĪH��F]HPX�XGHU]\á�Z�GDFK�PRMHJR�

DXWD��:LHP�W\ONR��ĪH�MXĪ�VLĊ�JR�QLH�ERMĊ���NROHMQD�]PLDQD��GR�NWyUHM�GRV]HGáHP�VDP�


�
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:�SDUNX�SáDFĊ�]D�ZHMĞFLH�L�]RVWDZLDP�VDPRFKyG�QD�SXVW\P�SDUNLQJX��'URJRZVND]\�

LQIRUPXMą�R�UyĪQ\FK�V]ODNDFK��Ä'R�ZRGRVSDGyZ�������P���Ä%XWWHUFXS�0HDGRZ�����NP���

ÄĝFLHĪND�SU]\URGQLF]D�GOD�QDMPáRGV]\FK�����NP���ĝFLHĪND�SU]\URGQLF]D�GOD�QDMPáRGV]\FK�

RUD]�V]ODN�Z�SHáQL�GRVWĊSQ\�Vą�Z\DVIDOWRZDQH��]D�WR�GURJD�GR�ZRGRVSDGyZ�Z\V\SDQD�MHVW�

SRNUXV]RQ\PL�NDPLHQLDPL�L�REUDPRZDQD�PHWDORZ\PL�WDĞPDPL��:ĊGUXMĊ�W\P�V]ODNLHP��

FKU]ĊV]F]ąF�EXWDPL��1LNRJR�QLH�VSRW\NDP��'RFLHUDMą�GR�PQLH�W\ONR�RGJáRV\�QDWXU\��=�

RGGDOL�GRELHJD�FLąJá\�V]XP�WUDV\�PLĊG]\�VWDQRZHM��]D�WR�Z�SREOLĪX�Vá\FKDü�MHG\QLH�

Z\VRNLH�SRMĊNLZDQLH�JHQHUDWRUD�]DVLODMąFHJR�ELXUR�]DU]ąGX�SDUNX�

:NUyWFH�QDZHW�L�WR�FLFKQLH��]QDMGXMĊ�VLĊ�SRG�VNDOQ\P�Z\VWĊSHP��NWyU\�]DWU]\PXMH�

RGJáRV\�DXWRVWUDG\��:LĊNV]RĞü�OLĞFL�RSDGáD�]�GU]HZ�L�QDVLąNáD�ZF]RUDMV]\P�GHV]F]HP��



1LĪHM�ZLG]Ċ�F]HUZRQH�OLĞFLH��Eá\V]F]ąFH�QDZHW�Z�WDN�VáDE\P�ĞZLHWOH��SRNU\ZDMą�NORQ\��

NWyUH�SU]HWUZDá\�MHV]F]H�WXWDM��QD�QDMFKáRGQLHMV]\FK�REV]DUDFK�

&]XMĊ��ĪH�VLĊ�RGSUĊĪDP��7\FK�GU]HZ�QLH�REFKRG]L��F]\�MHVWHP�QRUPDOQ\��F]\�QLH��6NDá�L�

PFKX�UyZQLHĪ��1LH�SRWUDILą�UR]UyĪQLDü�OXG]L��.RMąFH��:�RJyOH�QLH�PXV]Ċ�QD�VLHELH�

XZDĪDü�

=DWU]\PXMĊ�VLĊ��ĪHE\�SU]\VLąĞü�QD�JáD]LH�L�]ZLHVLü�QRJL��5RG]LFH�]DELHUDOL�PQLH�GR�

SDUNX�Z�SREOLĪX�QDV]HJR�GRPX��NLHG\�E\áHP�G]LHFNLHP��7DP�UyZQLHĪ�Sá\Qąá�VWUXPLHĔ�]�

ZRGRVSDGHP��W\OH�ĪH�ZĊĪV]\�RG�WXWHMV]HJR��6NDá\�E\á\�FLHPQLHMV]H�L�PLDá\�RVWUR�

]DNRĔF]RQH�ZLHU]FKRáNL��-HGQD�SU]HZUyFLáD�VLĊ�SáDVNLP�ERNLHP�GR�JyU\��/XELáHP�QD�QLHM�

VWDZDü�OXE�VLHG]LHü��=DFKRZ\ZDáD�VLĊ�SU]\MDĨQLH��SRQLHZDĪ�QLF�QLH�URELáD��5RG]LFH�WHJR�

QLH�UR]XPLHOL�

*G\E\�NWRĞ�SRZLHG]LDá�NORQRP��ĪH�PRJá\E\�VLĊ�]PLHQLü�L�Ī\ü�V]F]ĊĞOLZLH�Z�

FLHSOHMV]\P�NOLPDFLH��F]\�GRNRQDá\E\�WDNLHJR�Z\ERUX"�$�MHĞOL�R]QDF]DáRE\�WR�XWUDWĊ�LFK�

SyáSU]HĨURF]\VW\FK�OLĞFL��NWyUH�SU]\ELHUDMą�FR�URNX�WDN�SU]HSLĊNQH�EDUZ\"

:FLąJDP�SRZLHWU]H�L�F]XMĊ�PRNUH�OLĞFLH��PHFK�QD�VNDáDFK��SRURVW\��NDPLHĔ��JOHEĊ����

:�QLHNWyU\FK�DUW\NXáDFK�QDSLVDQR��ĪH�RVRE\�DXW\VW\F]QH�Vą�]E\W�ZUDĪOLZH�QD�]DSDFK\��DOH�

QLNW�QLH�PD�WHJR�]D�]áH�SVRP�OXE�NRWRP�

1DVáXFKXMĊ�RGJáRVyZ�ODVX��OHGZR�Vá\V]DOQ\FK�]H�Z]JOĊGX�QD�PRNUH�OLĞFLH��0LPR�WR�

Z\FKZ\WXMĊ�GHOLNDWQ\�WXSRW�QD�SREOLVNLHM�JDáą]FH��àDSNL�ZLHZLyUNL��NWyUD�ZáDĞQLH�

VNRF]\áD��GUDSLąF�SD]XUNDPL�R�NRUĊ��7U]HSRW�VNU]\GHáHN�L�FLFKXWNL�ĞZLHUJRW�SWDND��

NWyUHJR�QLH�GRVWU]HJDP��:�QLHNWyU\FK�DUW\NXáDFK�QDSLVDQR��ĪH�RVRE\�DXW\VW\F]QH�Vą�]E\W�

ZUDĪOLZH�QD�FLFKH�GĨZLĊNL��DOH�QLNW�QLH�PD�WHJR�]D�]áH�]ZLHU]ĊWRP�

7XWDM�QLH�PD�QLNRJR��NWR�PLDáE\�PL�FRNROZLHN�]D�]áH��0RJĊ�FDá\�G]LHĔ�FLHV]\ü�VLĊ�

VZRLPL�QDGZUDĪOLZ\PL�]P\VáDPL��QD�Z\SDGHN�JG\E\P�]D�W\G]LHĔ�MXĪ�MH�XWUDFLá��:LHU]Ċ��ĪH�

ZyZF]DV�EĊGĊ�VLĊ�FLHV]\á�WDNLPL�]P\VáDPL��MDNLH�EĊGĊ�SRVLDGDá�

3RFK\ODP�VLĊ�L�SUyEXMĊ�NDPLHQLD��PFKX��SRURVWX��GRW\NDMąF�LFK�MĊ]\NLHP��D�SRWHP�

]HĞOL]JXMĊ�VLĊ�]�JáD]X�L�OLĪĊ�PRNUH�OLĞFLH�]DOHJDMąFH�X�MHJR�SRGVWDZ\��.RUD�GĊEX��JRU]ND��

VXURZD���NRUD�WRSROL��SRF]ąWNRZR�EH]�VPDNX��SRWHP�OHNNR�VáRGNDZD���5R]NáDGDP�UD�



PLRQD�L�NUĊFĊ�VLĊ�GRRNRáD��GHSF]ąF�]H�]JU]\WHP�NDPLHQLH�ĞFLHĪNL��QLH�PD�QLNRJR��NRJR�

PRJáRE\�WR�]GHQHUZRZDü��NWR�PyJáE\�]ZUyFLü�PL�XZDJĊ�OXE�RVWU]HJDZF]R�SRWU]ąVQąü�

JáRZą���:RNyá�PQLH�ZLUXMą�NRORU\��NLHG\�VLĊ�]DWU]\PXMĊ��RQH�QLH�]DPLHUDMą�Z�EH]UXFKX�

QDW\FKPLDVW��OHF]�VWRSQLRZR�

3U]\�VDPHM�]LHPL�]QDMGXMĊ�SDSURü��NWyUHM�PRJĊ�GRWNQąü�MĊ]\NLHP���PD�W\ONR�MHGHQ�

]LHORQ\�OLVWHN��%H]�VPDNX��,�NRUĊ�LQQ\FK�GU]HZ��NWyU\FK�QLH�]QDP��DOH�NWyUH�RGUyĪQLDP�SR�

Z\JOąG]LH��.DĪGH�PD�QLHFR�LQQ\��QLHPRĪOLZ\�GR�RSLVDQLD�VPDN��QLH]QDF]QLH�RGPLHQQ\�

]DSDFK��UyĪQH�Z]RU\�QD�NRU]H��EDUG]LHM�V]RUVWNLHM�OXE�JáDGV]HM�SRG�PRLPL�SDOFDPL��6]XP�

ZRGRVSDGX��SRF]ąWNRZR�MHG\QLH�FLFK\�V\N��UR]SDGD�VLĊ�QD�PQyVWZR�SRMHG\QF]\FK�

GĨZLĊNyZ��JU]PRW�QDMZLĊNV]HM�NDVNDG\�XGHU]DMąFHM�R�VNDá\�Z�GROH��HFKR�WHJR�JU]PRWX��

SU]HFKRG]ąFH�Z�U\N��SOXVNDQLH�SLyURSXV]\�ZRG\��V]HPUDQLH�PQLHMV]\FK�ZRGRVSDGyZ��

FLFKH�NDSDQLH�SRMHG\QF]\FK�NURSHO�]�XVFKQLĊW\FK�RG�PUR]X�OLĞFL�SDSURFL�

2EVHUZXMĊ�VSDGDMąFą�ZRGĊ��SUyEXMąF�GRMU]Hü�NDĪGą�MHM�F]ĊĞü�Z�SR]RUQLH�MHGQROLWHM�

PDVLH��NWyUD�GRSá\ZD�JáDGNR�GR�SURJX�L�UR]V]F]HSLD�VLĊ�QD�PQyVWZR�VWUXPLHQL�Z�GURG]H�

NX�GRáRZL����&R�F]XáDE\�NURSOD��]HĞOL]JXMąF�VLĊ�]�RVWDWQLHM�VNDá\�L�VSDGDMąF�Z�QLFRĞü"�

:RGD�QLH�PD�UR]XPX��QLH�PRĪH�P\ĞOHü��DOH�OXG]LH���QRUPDOQL�OXG]LH���SLV]ą�R�ZĞFLHNá\FK�

U]HNDFK�L�SRGVWĊSQ\FK�SRZRG]LDFK��MDNE\�QLH�ZLHU]\OL�Z�WĊ�QLHPRĪQRĞü�P\ĞOL�

3RGPXFK�ZLDWUX�VSU\VNXMH�PL�WZDU]�NURSHONDPL��QDMPQLHMV]H�QD�SU]HNyU�JUDZLWDFML�

XQRV]ą�VLĊ�QD�ZLHWU]H�L�QLH�ZUDFDMą�WDP��VNąG�VLĊ�Z]LĊá\�

1LHPDO�]DF]\QDP�UR]P\ĞODü�R�SRGMĊWHM�GHF\]ML��R�QLHZLDGRPHM��R�QLHPRĪQRĞFL�

SRZURWX��DOH�QLH�FKFĊ�UR]ZDĪDü�WHJR�G]LVLDM��&KFĊ�F]Xü�ZV]\VWNR��FR�PRJĊ�F]Xü��L�

]DSDPLĊWDü�WR��QD�Z\SDGHN�JG\E\P�]DFKRZDá�ZVSRPQLHQLD�Z�WHM�QLH]QDQHM�SU]\V]áRĞFL��

6NXSLDP�VLĊ�QD�ZRG]LH��GRV]XNXMąF�VLĊ�MHM�Z]RUX��SRU]ąGNX�Z�FKDRVLH�L�FKDRVX�Z�

SRU]ąGNX�


�
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3RQLHG]LDáHN��']LHZLąWD�GZDG]LHĞFLD�G]LHZLĊü��=QDMGXMĊ�VLĊ�Z�NOLQLFH�Z�JáĊEL�

FDPSXVX��GDOHNR�RG�6HNFML�$��6LHG]Ċ�QD�MHGQ\P�]�XVWDZLRQ\FK�Z�U]ĊG]LH�NU]HVHá��

SRPLĊG]\�'DOH
HP�D�%DLOH\HP�



.U]HVáD�Z\NRQDQH�Vą�]�MDVQRV]DUHJR�SODVWLNX��QD�VLHG]LVNX�L�RSDUFLX�XPLHV]F]RQR�

QLHELHVNR�]LHORQR�UyĪRZH�WZHHGRZH�SRGXV]NL��3R�SU]HFLZOHJáHM�VWURQLH�SRPLHV]F]HQLD�

]QDMGXMH�VLĊ�NROHMQ\�U]ąG�NU]HVHá��GRVWU]HJDP�QLHZLHONLH�ZJáĊELHQLD�Z�PLHMVFDFK��JG]LH�

VLHG]LHOL�OXG]LH��ĝFLDQ\�SRNU\WH�Vą�WDSHWą�Z�V]DUH�SDVNL��QDG�NWyUą�XPLHV]F]RQR�

MDVQRV]DUą�OLVWZĊ��D�SRQDG�QLą��ELDáDZ\��NDPLHQLVW\�W\QN��3RPLPR�SDVNyZ�ĞFLDQD�PD�WDNą�

VDPą�FKURSRZDWą�VWUXNWXUĊ�MDN�QDG�OLVWZą��1D�ĞFLDQLH�QDSU]HFLZNR�ZLV]ą�GZD�REUD]\��

SHM]DĪ�]H�Z]JyU]HP�Z�WOH�L�]LHORQ\PL�SRODPL�QD�SLHUZV]\P�SODQLH�RUD]�PDUWZD�QDWXUD�]�

EXNLHWHP�PDNyZ�Z�PRVLĊĪQ\P�G]EDQNX��1D�NRĔFX�SRPLHV]F]HQLD�]QDMGXMą�VLĊ�GU]ZL��

1LH�ZLHP��FR�VLĊ�]D�QLPL�NU\MH��1LH�ZLHP��F]\�WR�SU]H]�WH�GU]ZL�SU]HMG]LHP\��3U]HG�QDPL�

VWRL�QLVNL�VWROLN�]�GZRPD�VFKOXGQ\PL�U]ąGNDPL�SU]HJOąGDUHN�RVRELVW\FK�RUD]�SXGHáNLHP�

G\VNyZ�]�HW\NLHWNą��Ä,QIRUPDFMH�GOD�SDFMHQWD��]UR]XPLHü�SURMHNW���1D�HW\NLHWFH�G\VNX��

NWyU\�ZLG]Ċ�]�PRMHJR�PLHMVFD��QDSLVDQR��Ä=UR]XPLHü�VZyM�ĪRáąGHN��

0yM�ĪRáąGHN�SU]\SRPLQD�]DZLHV]RQą�Z�SUyĪQL�]LPQą�NOXFKĊ��0DP�ZUDĪHQLH��ĪH�NWRĞ�

]E\W�PRFQR�QDFLąJQąá�QD�PQLH�VNyUĊ��1LH�VSUDZG]DP��F]\�Z�SXGHáNX�]QDMGXMH�VLĊ�G\VN�

]�SRGSLVHP��Ä=UR]XPLHü�VZyM�Py]J���1LH�FKFĊ�JR�RGF]\W\ZDü��QDZHW�MHĞOL�WDP�MHVW�

.LHG\�SUyEXMĊ�Z\REUD]Lü�VRELH�SU]\V]áRĞü���SR]RVWDáH�JRG]LQ\�WHJR�GQLD��MXWUR��SU]\V]á\�

W\G]LHĔ��UHV]WĊ�VZyM�HJR�Ī\FLD���SU]\SRPLQD�WR�]DJOąGDQLH�Z�ĨUHQLFĊ�RND��VNąG�Z\]LHUD�

F]HUĔ��0URN��NWyU\�MXĪ�WDP�MHVW��]DQLP�GRWU]H�ĞZLDWáR��QLH]QDQ\�L�QLHPRĪOLZ\�GR�SR]QDQLD�

SU]HG�QDGHMĞFLHP�ĞZLDWáD�

1LHZLHG]D�SRMDZLD�VLĊ�SU]HG�ZLHG]ą��SU]\V]áRĞü�SU]\E\ZD�SU]HG�WHUDĨQLHMV]RĞFLą��2G�

WHM�FKZLOL�SU]HV]áRĞü�L�SU]\V]áRĞü�Vą�W\P�VDP\P��W\ONR�R�SU]HFLZQ\FK�NLHUXQNDFK��DOH�MD�

Z\EUDáHP�WDPWą�GURJĊ��D�QLH�WĊ�

.LHG\�WDP�GRWUĊ��SUĊGNRĞü�ĞZLDWáD�L�SUĊGNRĞü�PURNX�EĊGą�WDNLH�VDPH�
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ĝZLDWáR��0URN��ĝZLDWáR��0URN��ĝZLDWáR�L�PURN��3URPLHĔ�ĞZLDWáD�Z�PURNX��5XFK��

+DáDV��=QRZX�KDáDV��5XFK��=LPQR�L�FLHSáR��JRUąFR��MDVQR��FLHPQR��V]RUVWNR��JáDGNR��]LPQR��

=$�=,012��%Ï/��FLHSáR��FLHPQRĞü��EUDN�EyOX��=QRZX�ĞZLDWáR��5XFK��+DáDV��&RUD]�

JáRĞQLHMV]\��=$�*à2ĝ12�08&=<�.52:$��5XFK��NV]WDáW\�Z�ĞZLHWOH��ĪąGáR��FLHSáR��=�

SRZURWHP�Z�PURN�






ĝZLDWáR�WR�G]LHĔ��0URN�WR�QRF��=DF]\QD�VLĊ�G]LHĔ�F]DV�ZVWDZDü��1RF�OHĪHQLH�Z�áyĪNX�

Z�FLV]\�VHQ�

7HUD]�VLĊ�REXGĨ��XVLąGĨ��Z\FLąJQLM�UDPLRQD��=LPQH�SRZLHWU]H��&LHSá\�GRW\N��:VWDĔ��

=LPQR�Z�VWRS\��3U]HMGĨ�VLĊ��,GĨ�GR�PLHMVFD�MHVW�Eá\V]F]ąFH�MHVW�]LPQH�SU]HUDĪDMąFR�SDFKQLH��

0LHMVFH�VWDZDQLD�VLĊ�PRNU\P�OXE�EUXGQ\P��PLHMVFH�VWDZDQLD�VLĊ�F]\VW\P��:\FLąJQLM�UĊFH��

RGF]XZDM�MDN�VSá\ZD�SR�VNyU]H��6Sá\ZD�SR�QRJDFK��:V]ĊG]LH�]LPQH�SRZLHWU]H��:HMGĨ�SRG�

SU\V]QLF��WU]\PDM�VLĊ�SRUĊF]\��3RUĊF]�]LPQD��3U]HUDĪDMąF\�GĨZLĊN��SU]HUDĪDMąF\�GĨZLĊN��1LH�

EąGĨ�QLHPąGU\��6WyM�VSRNRMQLH��&RĞ�XGHU]D��EDUG]R�GXĪR�U]HF]\�XGHU]D��PRNUR��]D�]LPQR��

SRWHP�FLHSáR��SRWHP�]D�JRUąFR��:�SRU]ąGNX��MXĪ�GREU]H��1LHGREU]H��7DN��WDN��VWyM�VSRNRMQLH��

:UDĪHQLH�RFLHNDQLD�QD�FDá\P�FLHOH��&]\VWR��7HUD]�F]\VWR��-HV]F]H�ZLĊFHM�ZLOJRFL��&]DV�

PLQąá��VWyM��3RFLHUDQLH�FDáHJR�FLDáD��WHUD]�VNyUD�FLHSáD��:áyĪ�XEUDQLH��:áyĪ�VSRGQLH��ZáyĪ�

NRV]XOĊ��ZáyĪ�SDQWRIOH��&]DV�QD�VSDFHU��7U]\PDM�VLĊ�WHJR��,GĨ�

0LHMVFH�GR�MHG]HQLD��0LVND��-HG]HQLH�Z�PLVFH��3RGQLHĞ�á\ĪNĊ��-HG]HQLH�QD�á\ĪNĊ��à\ĪND�

GR�XVW��1LH��WU]\PDM�á\ĪNĊ�SUDZLGáRZR��-HG]HQLH�]QLNQĊáR��-HG]HQLH�VSDGáR��7U]\PDM�

QLHUXFKRPR��6SUyEXM�MHV]F]H�UD]��6SUyEXM�MHV]F]H�UD]��6SUyEXM�MHV]F]H�UD]��à\ĪND�GR�XVW��

MHG]HQLH�GR�XVW��-HG]HQLH�ĨOH�VPDNXMH��0RNUR�QD�EURG]LH��1LH��QLH�Z\SOXZDM��6SUyEXM�

MHV]F]H�UD]��6SUyEXM�MHV]F]H�UD]��6SUyEXM�MHV]F]H�UD]�



.V]WDáW\��SRUXV]DMąF\�VLĊ�OXG]LH��/XG]LH�Ī\Mą��.V]WDáW\�QLHUXFKRPH�QLH�Ī\Mą��

&KRG]HQLH��NV]WDáW\�VLĊ�]PLHQLDMą��1LHĪ\ZH�NV]WDáW\�QLH�]PLHQLDMą�VLĊ�]E\WQLR��ĩ\ZH�NV]WDáW\�

EDUG]R�VLĊ�]PLHQLDMą��/XG]NLH�NV]WDáW\�PDMą�QD�V]F]\FLH�SXVWą�SU]HVWU]HĔ��/XG]LH�PyZLą�

XELHU]�VLĊ�XELHU]�VLĊ�GRVWDQLHV]�FRĞ�GREUHJR��'REUH�MHVW�VáRGNLH��'REUH�MHVW�FLHSáH��'REUH�
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MHJR�XPLHMĊWQRĞFL�VDPRG]LHOQHJR�Ī\FLD��$OH�Z�ĪDGQ\P�Z\SDGNX�QLH�E\á�JHQLXV]HP�
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FLHSáR��EDQDQ\�L�SRPDUDĔF]H��'R�Z\ERUX��FLHSáH�]�EDQDQDPL��FLHSáH�]�SRPDUDĔF]DPL��
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ZLĊFHM��FLHNDZH��JG]LH�Vą�SR]RVWDOL�

� &]áRZLHNX��LOH�E\P�GDá�]D�ZDIOH���RGH]ZDá�VLĊ�(ULF��NLHG\�XVLDGáHP�SU]\�VWROH���

0DP�MXĪ�GRĞü�W\FK�VDP\FK�GDĔ�
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]�QLFK�QLH�NRU]\VWDP\��3DPLĊWDP�PQLHM�ZLĊFHM��F]\P�Vą�NRPSXWHU\�L�FR�PRJĊ�]�QLPL�



]URELü��7R�SXGáD�SHáQH�VáyZ��F\IU�L�REUD]yZ��NWyUH�PRĪQD�]PXVLü�GR�XG]LHODQLD�

RGSRZLHG]L��:RODáE\P��ĪHE\�WR�PDV]\QD�RGSRZLDGDáD�]D�PQLH�QD�S\WDQLD�
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U]HF]\��WR�GOD�PQLH�]E\W�SURVWH�

� /RX��WR�PD�FL�SRPyF����0XVLP\�VSUDZG]Lü��QD�LOH�ZV]\VWNR�UR]XPLHV]������3DWU]\�QD�
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� -D����VDP�QLH�ZLHP���Z\]QDMĊ����=DEDZQH�XF]XFLH����1LH�PDP�QD�P\ĞOL�XF]XFLD�

UR]EDZLHQLD��OHF]�F]HJRĞ�]DEDZQLH�G]LZQHJR��3LHUZV]H�MD�UR]XPLH��ĪH�7LP�MHVW�

UR]JQLHZDQ\��SRQLHZDĪ�%LOO�]áDPDá�PX�NLM�L�QLH�FKFH�VLĊ�GR�WHJR�SU]\]QDü��GUXJLH�

QDWRPLDVW�MD�UR]XPLH��ĪH�7LP�MHVW�UR]JQLHZDQ\��SRQLHZDĪ�WDWD�SRGDURZDá�PX�NLM��

3\WDQLH�SRQLĪHM�EU]PL��Ä'ODF]HJR�7LP�MHVW�UR]JQLHZDQ\"��1LH�]QDP�RGSRZLHG]L��1LH�

MHVWHP�MHM�SHZQ\��3UyEXMĊ�Z\MDĞQLü�WR�WHUDSHXWFH�

� 7LP�QLH�FKFLDá�NLMD�QD�XURG]LQ\��FKFLDá�URZHU��0RĪH�ZLĊF�E\ü�UR]JQLHZDQ\�]�

WHJR�SRZRGX�DOER�PRĪH�E\ü�UR]JQLHZDQ\��SRQLHZDĪ�%LOL�]áDPDá�PX�NLM��NWyU\�RWU]\PDá�

RG� WD W\��1LH�ZLHP��NWyUD�RGSRZLHGĨ�MHVW�ZáDĞFLZD��KLVWRU\MND�QLH�GRVWDUF]D�PL�

Z\VWDUF]DMąFHM�LORĞFL�GDQ\FK�

=DJOąGD�GR�NVLąĪHF]NL�

� +PP��:�NOXF]X�SRGDMą��ĪH�ZáDĞFLZD�MHVW�RGSRZLHGĨ�&��DOH�UR]XPLHP�WZyM�G\OHPDW��

%DUG]R�GREU]H��/RX��2ULHQWXMHV]�VLĊ�Z�VSRáHF]Q\FK�VXEWHOQRĞFLDFK��6SUyEXM�]�LQQ\P�

WHNVWHP�

.UĊFĊ�JáRZą�

� &KFĊ�WR�SU]HP\ĞOHü���RĞZLDGF]DP����1LH�ZLHP��NWyUH�MD�MHVW�PRLP�QRZ\P�MD�

� $OH�/RX������]DF]\QD�

� 3U]HSUDV]DP����2GVXZDP�VLĊ�RG�VWRáX�L�ZVWDMĊ��:LHP��ĪH�WR�QLHJU]HF]QH��:LHP��ĪH�

PXV]Ċ�WDN�SRVWąSLü��3U]H]�FKZLOĊ�SRPLHV]F]HQLH�VSUDZLD�ZUDĪHQLH�ZLĊNV]HJR��D�NDĪGD�



NUDZĊGĨ�RG]QDF]D�VLĊ�RVWUR�Eá\V]F]ąFą�OLQLą��7UXGQR�RFHQLü�JáĊELĊ��ZSDGDP�QD�UyJ

VWRáX��ĝZLDWáD�SU]\JDVDMą��NUDZĊG]LH�WUDFą�QD�RVWURĞFL��&]XMĊ�VLĊ�QLHSHZQLH��MDN�

SR]EDZLRQ\�]P\VáX�UyZQRZDJL����SR�FKZLOL�NXFDP�QD�SRGáRG]H��WU]\PDMąF�VLĊ�VWRáX�

:\F]XZDP�SRG�GáRQLą�VROLGQ\�NDQW�PHEOD�±�MDNLĞ�NRPSR]\W�]�]LDUQLVWą�LPLWDFMą�

GUHZQD�QD�EODFLH��2F]\�ZLG]ą�GUHZQR��D�GáRĔ�Z\F]XZD�MHJR�LPLWDFMĊ��6á\V]Ċ�ZWáDF]DQH�

GR�VDOL�SRZLHWU]H��MDN�UyZQLHĪ�WR�ZG\FKDQH�SU]H]H�PQLH��ELFLH�VHUFD��D�ZáRVNL�Z�XV]DFK��

VNąG�ZLHP��ĪH�WR�ZáRVNL"���SRUXV]DMą�VLĊ�Z�VWUXPLHQLDFK�GĨZLĊNyZ��$WDNXMą�PQLH�

]DSDFK\��NZDĞQD�ZRĔ�PRMHJR�SRWX��VPUyG�ĞURGNyZ�GR�F]\V]F]HQLD�SRGáRJL��VáRGNLH�

NRVPHW\NL�-DQLV�

3U]\SRPLQD�WR�PRMH�SLHUZV]H�SU]HEXG]HQLH��7HUD]�MH�SDPLĊWDP��Z\UZDQLH�]H�VQX��]DOHZ�

GDQ\FK�]P\VáRZ\FK��MDNE\P�Z�QLFK�WRQąá��QLH�PRJąF�]QDOHĨü�SXQNWX�]DF]HSLHQLD��

Z\]ZROHQLD�RG�QDGPLDUX��3DPLĊWDP�WUZDMąFą�JRG]LQDPL�ZDONĊ�R�]UR]XPLHQLH�Z]RUyZ�ĞZLDWáD�

L�FLHPQRĞFL��NRORUyZ��Z\VRNRĞFL�GĨZLĊNyZ��UH]RQDQVX��]DSDFKyZ��VPDNyZ�L�VWUXNWXU���

7R�MHVW�SRGáRJD�Z\áRĪRQD�ZLQ\ORZ\PL�Sá\WNDPL��MDVQRV]DU\PL�Z�FLHPQLHMV]H�NURSNL��

7R�MHVW�VWyá�]URELRQ\�]�NRPSR]\WX�R�GUHZQRSRGREQ\P�Z\NRĔF]HQLX��3DWU]Ċ�QD�ZáDVQ\�

EXW��UR]SUDV]DMąF�PUXJDQLHP�SRZLHN�IDVF\QDFMĊ�Z]RUHP�JUXER�WNDQHJR�SáyWQD�L�GRV�

WU]HJDMąF�Z�QLP�Z\áąF]QLH�REXZLH�VWRMąFH�QD�SRGáRG]H��=QDMGXMĊ�VLĊ�Z�SRNRMX�

WHUDSHXW\F]Q\P��-HVWHP�/RX�$UUHQGDOH��NWyU\�NLHG\Ğ�E\á�DXW\VW\F]Q\P�/RX�$UUHQGDOH
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NWyUD�]QDMGXMH�VLĊ�QD�JUXQFLH�SODQHW\�V\VWHPX�VáRQHF]QHJR�JDODNW\NL�ZH�ZV]HFKĞZLHFLH��

JG]LHĞ�Z�XP\ĞOH�%RJD�

3RGQRV]Ċ�Z]URN�L�ZLG]Ċ�FLąJQąFą�VLĊ�GR�VDPHM�ĞFLDQ\�SRGáRJĊ��IDOXMH�L�QLHUXFKRPLHMH��

WDN�SáDVND��MDN�Z\NRQDOL�Mą�EXGRZQLF]RZLH��FKRü�QLH�GRVNRQDOH�SáDVND��FR�QLH�PD�

]QDF]HQLD��JG\Ī�]Z\NáR�VLĊ�QD]\ZDü�Mą�SáDVNą��6SUDZLDP��ĪH�Z\JOąGD�QD�SáDVNą��7R�

ZáDĞQLH�]QDF]\�RNUHĞOHQLH��ÄSáDVND���3áDVNRĞü�QLH�MHVW�DEVROXWHP��SáDVNRĞü�MHVW�

Z\VWDUF]DMąFR�SáDVND�
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8VSRNDMD�VLĊ�QLHFR��6LDGDP��SRWHP�ZVWDMĊ��ĝFLDQ\�QLH�Vą�GRNáDGQLH�SURVWH��DOH�
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LQWHUSUHWXMH�L�GRNRQXMH�RV]DFRZDQLD��0DP�LFK�GZyFK�±MD�MHVWHP�RE\GZRPD�

� 0XV]Ċ�SRE\ü�WURFKĊ�VDP���PyZLĊ�-DQLV��=QRZX�UREL�]DQLHSRNRMRQą�PLQĊ��:LHP��ĪH�

VLĊ�R�PQLH�PDUWZL��]�MDNLFKĞ�Z]JOĊGyZ�QLH�DSUREXMH�PHJR�SRVWĊSRZDQLD�

� 3RWU]HEXMHV]�NRQWDNWX�]�OXGĨPL���R]QDMPLD�

� :LHP���]DSHZQLDP�Mą����$OH�PDP�QD�WR�ZLHOH�JRG]LQ�G]LHQQLH��7HUD]�SRWU]HEXMĊ�

FKZLOL�VDPRWQRĞFL��E\�XSRU]ąGNRZDü�VRELH�WR��FR�ZáDĞQLH�]DV]áR�

� 3RUR]PDZLDM�R�W\P�]H�PQą��/RX ��SURVL����3RZLHG]�PL��FR�VLĊ�VWDáR�

� 1LH�PRJĊ���RGSRZLDGDP����3RWU]HEXMĊ�F]DVX������5RELĊ�NURN�Z�VWURQĊ�GU]ZL��6WROLNL�

]PLHQLDMą�NV]WDáW��JG\�MH�PLMDP��ĞFLDQD�]�GU]ZLDPL�]DWDF]D�VLĊ�QD�PQLH��MDN�SLMDF\�Z�

NRPHGLL��� JG] L H � M ą �ZLG]LDáHP"�6NąG�WR�ZLHP"�-DN�PRJĊ�WR�SDPLĊWDü��D�MHGQRF]HĞQLH

ERU\NDü�VLĊ�]�SRGáRJą��NWyUD�MHVW�W\ONR�Z\VWDUF]DMąFR�SáDVND��D�QLH�SR�SURVWX�SáDVND"�=�

SHZQ\P�WUXGHP�GRSURZDG]DP�ĞFLDQ\�L�GU]ZL�]�SRZURWHP�GR�SáDVNRĞFL��HODVW\F]Q\�VWROLN�

ZUDFD�GR�SURVWRNąWQHJR�NV]WDáWX��MDNL�SRZLQLHQHP�ZLG]LHü�
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2VWDWHF]Q\�DUJXPHQW����0XV]Ċ�LĞü�GR�áD]LHQNL�

:LHP���SDPLĊWDP���VNąGĞ���ĪH�WR��FR�VLĊ�VWDáR��]ZLą]DQH�MHVW�]�LQWHJUDFMą�]P\VáyZ�L�
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FDáNLHP�SDPLĊWDP��D�MHGQRF]HĞQLH�SDPLĊWDP��']LHFL�QLH�XĞZLDGDPLDMą�VRELH�VWDáRĞFL�

RELHNWyZ��GRURĞOL�WDN��1LHZLGRPL�RG�XURG]HQLD��NWyU\P�SU]\ZUyFRQR�Z]URN��QLH�PRJą�VLĊ�

WHJR�QDXF]\ü��ZLG]ą��MDN�PLMDQ\�VWROLN�]PLHQLD�NV]WDáW�

1LH�E\áHP�QLHZLGRP\�RG�XURG]HQLD��3U]HWZDU]DQLH�ERGĨFyZ�ZL]XDOQ\FK�/RX�
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SU]\JOąGDP�WHUDNRFLH�QD�SRGáRG]H��1LH�REFKRG]L�PQLH��MDNLH�UR]PLDU\�PDMą�Sá\WNL�DQL�MDND�

MHVW�SRZLHU]FKQLD�SRGáRJL�F]\�REMĊWRĞü�áD]LHQNL��0yJáE\P�WR�REOLF]\ü�]�QXGyZ��
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%DZLĊ�VLĊ�W\PL�XF]XFLDPL��WR�EDUG]R�G]LZQH�ZUDĪHQLH��ĪH�NDELQD��Z�NWyUHM�VLHG]Ċ��

]PLHQLD�UR]PLDU\��7DN�QDSUDZGĊ�QLH�PRĪH�WHJR�URELü��$OH�VNąG�ZLHG]LDáE\P��JG\E\�

]PLHQLáD"

:WHP�Z�JáRZLH�UR]EU]PLHZD�PL�PX]\ND���NRQFHUW�IRUWHSLDQRZ\��àDJRGQH��NRá\V]ąFH��

XSRU]ąGNRZDQH�GĨZLĊNL����=DFLVNDP�PRFQR�SRZLHNL�L�RGSUĊĪDP�VLĊ��3U]\SRPLQDP�VRELH�

QD]ZLVNR��&KRSLQ��(WLXGD��(WLXGD�WR�ÄZSUDZND�����1LH��QLH�P\ĞO��SR]ZyO�PX]\FH�Sá\Qąü�

3U]HVXZDP�GáRĔPL�Z]GáXĪ�UDPLRQ��Z\F]XZDMąF�IDNWXUĊ�VNyU\��VSUĊĪ\VWRĞü�ZáRVNyZ��

7R�XVSRNDMD��DOH�QLH�PXV]Ċ�WHJR�URELü�SU]H]�FDá\�F]DV�

� /RX��-HVWHĞ�WDP"�:V]\VWNR�Z�SRU]ąGNX"���7R�-LP��SLHOĊJQLDU]��NWyU\�]DMPRZDá�VLĊ�

PQą�SU]H]�ZLĊNV]RĞü�F]DVX��0X]\ND�FLFKQLH��DOH�QDGDO�F]XMĊ��MDN�XVSRNDMDMąFR�IDOXMH�

SRG�VNyUą�

� 1LF�PL�QLH�MHVW���RGSRZLDGDP��'RVWU]HJDP��ĪH�PyM�JáRV�MHVW�]UHODNVRZDQ\����3R�

SURVWX�SRWU]HERZDáHP�FKZLOL�SU]HUZ\��WR�ZV]\VWNR�

� /HSLHM�VWDPWąG�Z\MGĨ��EUDFKX���PyZL����=DF]\QDMą�GRVWDZDü�WXWDM�NRWD�

:VWDMĊ�]�ZHVWFKQLHQLHP�L�RWZLHUDP�GU]ZL��6WDáRĞü�RELHNWyZ�XWU]\PXMH�LFK�NV]WDáW��

JG\�LGĊ��ĝFLDQ\�L�SRGáRJD�SR]RVWDMą�SáDVNLH��WDNLH��MDNLH�SRZLQQ\�E\ü��1LH�QLHSRNRMą�PQLH�

UHIOHNV\�ĞZLDWáD�QD�Eá\V]F]ąF\FK�SRZLHU]FKQLDFK��-LP�VLĊ�GR�PQLH�XĞPLHFKD�

� =QDF]\�VLĊ��MXĪ�Z\GREU]DáHĞ��EUDFKX"

� =JDG]D�VLĊ���]DSHZQLDP�JR��/RX�ZF]HĞQLHMV]\�OXELá�PX]\NĊ��/RX�ZF]HĞQLHMV]\�

XVSRNDMDá�VLĊ�PX]\Ną����=DVWDQDZLDP�VLĊ��LOH�PX]\NL�/RX�ZF]HĞQLHMV]HJR�SDPLĊWDP�

1D�NRU\WDU]X�F]HNDMą�-DQLV�L�GRNWRU�+HQGULFNV��8ĞPLHFKDP�VLĊ�GR�QLFK�

� 1LF�PL�QLH�MHVW���PyZLĊ����1DSUDZGĊ�PXVLDáHP�LĞü�GR�XELNDFML�
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]P\VáyZ��DOH�MXĪ�PL�SU]HV]áR��±�'OD�SHZQRĞFL�UR]JOąGDP�VLĊ�SR�NRU\WDU]X��:\GDMH�VLĊ��

ĪH�ZV]\VWNR�MHVW�Z�MDN�QDMOHSV]\P�SRU]ąGNX����&KFĊ�SRUR]PDZLDü�]�SDQLą�R�W\P��FR�

QDSUDZGĊ�VLĊ�Z\GDU]\áR���]ZUDFDP�VLĊ�GR�GRNWRU�+HQGULFNV����3RZLDGRPLRQR�PQLH�R�

SU]HE\WHM�RSHUDFML�Py]JX��DOH�QLH�PDP�ĪDGQ\FK�ZLGRF]Q\FK�EOL]Q��$�PXV]Ċ�]UR]XPLHü��FR�
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FKLUXUJLL�QLH�Z\PDJD�Z\NUDZDQLD�SDQX�ZLHONLFK�G]LXU�Z�JáRZLH��-DQLV��]DSLV]�JR�QD�
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QLHPDO�GR]QDáHP�V]RNX��'ODF]HJR�/RX�ZF]HĞQLHMV]\�Z\UD]Lá�QD�WR�]JRGĊ"�-DN�PyJá�

SRGMąü�WDNLH�U\]\NR"�0LDáE\P�RFKRWĊ�JR�]áDSDü�L�VROLGQLH�QLP�SRWU]ąVQąü��DOH�WHUD]�MHVW�

PQą��-HVWHP�MHJR�SU]\V]áRĞFLą��WDN�MDN�RQ�MHVW�PRMą�SU]HV]áRĞFLą��-HVWHP�Z\VWU]HORQ\P�Z�

NRVPRV�SURPLHQLHP�ĞZLDWáD��D�RQ���HNVSOR]Mą��NWyUD�PQLH�]URG]LáD��1LH�PyZLĊ�WHJR�

DV\VWHQWRZL��NWyU\�Z\GDMH�VLĊ�EDUG]R�U]HF]RZ\�L�SHZQLH�X]QDáE\�WR�]D�ZDULDFWZR��&Dá\�F]DV�

]DSHZQLD�PQLH��ĪH�QLF�PL�QLH�JUR]L�L�ĪH�R�ZV]\VWNR�]DGEDMą��Z\UDĨQLH�FKFH�PQLH�

XVSRNRLü��1D�]HZQąWU]�MHVWHP�VSRNRMQ\��:�ĞURGNX�MHVWHP�SRG]LHORQ\�QD�/RX�ZF]HĞQLHMV]HJR��

DQDOL]XMąFHJR�Z]yU�QD�MHJR�NUDZDFLH��RUD]�PQLH�REHFQHJR��NWyU\�PD�RFKRWĊ�SRWU]ąVQąü�

/RX�ZF]HĞQLHMV]\P�L�UR]HĞPLDü�VLĊ�DV\VWHQWRZL�Z�WZDU]��R]QDMPLDMąF�PX��ĪH�QLH�FKFĊ�E\ü�

EH]SLHF]Q\�L�ĪH�QLH�SRWU]HEXMĊ�LFK�RSLHNL��-HVWHP�MXĪ�QD�WR�]D�VWDU\��=D�SyĨQR�QD�EH]SLHF]HĔVWZR�

Z�MHJR�UR]XPLHQLX�WHJR�VáRZD��D�R�VLHELH�]DGEDP�VDP�


�
�


/HĪĊ�Z�áyĪNX�]�]DPNQLĊW\PL�RF]DPL��UR]P\ĞODMąF�R�PLQLRQ\P�GQLX��1DJOH�]DZLVDP�

Z�SU]HVWU]HQL��Z�PURNX��=�GDOD�RG�PDOHĔNLFK��NRORURZ\FK�LVNLHUHN�EODVNX��:LHP��ĪH�WR�



JZLD]G\��D�WDPWH�REáRNL�WR�]DSHZQH�JDODNW\NL��5R]EU]PLHZD�PX]\ND��]QRZX�&KRSLQ��

-HVW�ZROQD��]DP\ĞORQD��QLHPDO�VPXWQD��&RĞ�Z�WRQDFML�H�PROO��3RWHP�UR]OHJD�VLĊ�LQQD�

PHORGLD��QLRVąF�RGPLHQQH�XF]XFLH��EDUG]LHM�QDPDFDOQD��VLOQLHMV]D��XQRV]ąFD�PQLH�QLF]\P�

IDOD�RFHDQX��W\OH�W\ONR�ĪH�WR�IDOD�ĞZLDWáD�

.RORU\�XOHJDMą�]PLDQLH��ZLHP��QLH�DQDOL]XMąF�WHJR��ĪH�SĊG]Ċ�NX�WDPW\P�RGOHJá\P�

JZLD]GRP��FRUD]�V]\EFLHM�L�V]\EFLHM��DĪ�IDOD�ĞZLDWáD�VWU]ąVD�PQLH�]�VLHELH��D�MD�JQDP�MHV]F]H�

V]\EFLHM��QLF]\P�PURF]QD�SHUFHSFMD��Z�VWURQĊ�ĞURGND�SU]HVWU]HQL�L�F]DVX�

.LHG\�VLĊ�EXG]Ċ��MHVWHP�V]F]ĊĞOLZV]\�QLĪ�NLHG\NROZLHN��6DP�QLH�ZLHP�GODF]HJR�


�
�


3RGF]DV�QDVWĊSQHM�ZL]\W\�7RPD�UR]SR]QDMĊ�JR�L�SU]\SRPLQDP�VRELH��ĪH�RGZLHG]Dá�PQLH�

ZF]HĞQLHM��0DP�PX�W\OH�GR�SRZLHG]HQLD�L�W\OH�S\WDĔ�GR�]DGDQLD��/RX�ZF]HĞQLHMV]\�

XZDĪD��ĪH�7RP�]QDá�JR�OHSLHM�QLĪ�NWRNROZLHN�QD�ĞZLHFLH��*G\E\P�PyJá��SR]ZROLáE\P�/RX�

ZF]HĞQLHMV]HPX�VLĊ�]�QLP�SU]\ZLWDü��DOH�WR�MXĪ�QLH�G]LDáD�

� =D�NLOND�GQL�Z\FKRG]LP\���LQIRUPXMĊ�JR����5R]PDZLDáHP�MXĪ�]�GR]RUF]\QLą��

:áąF]\�]�SRZURWHP�SUąG L�ZV]\VWNR�SU]\JRWXMH�

� 'REU]H�VLĊ�F]XMHV]"���S\WD�

� =QDNRPLFLH���RGSRZLDGDP����']LĊNL�]D�ZV]\VWNLH�SRSU]HGQLH�RGZLHG]LQ\��3U]HSUDV]DP��

ĪH�QD�SRF]ąWNX�FLĊ�QLH�SR]QDZDáHP�

6SXV]F]D�Z]URN��:�MHJR�RF]DFK�ZLG]Ċ�á]\��MHVW�QLPL�]DNáRSRWDQ\�

� 7R�QLH�WZRMD�ZLQD��/RX�

� 1LH��DOH�ZLHP��ĪH�VLĊ�PDUWZLáHĞ���PyZLĊ��/RX�ZF]HĞQLHMV]\�PyJáE\�R�W\P�QLH�

ZLHG]LHü��DOHMD�ZLHP��:LG]Ċ��ĪH�7RP�MHVW�F]áRZLHNLHP��NWyU\�EDUG]R�SU]HMPXMH�VLĊ�

LQQ\PL��:\REUDĪDP�VRELH��MDN�VLĊ�F]Xá��NLHG\�QLH�UR]SR]QDáHP�MHJR�WZDU]\�

� :LHV]��FR�EĊG]LHV]�URELá"���S\WD�

� &KFLDáHP�FLĊ�SURVLü��ĪHE\Ğ�]DSLVDá�PQLH�GR�V]NRá\�ZLHF]RURZHM���RGSRZLDGDP���

&KFĊ�ZUyFLü�QD�VWXGLD�



� 'REU\�SRP\Vá���SU]\WDNXMH����1D�SHZQR�FL�SRPRJĊ��&R�FKFHV]�VWXGLRZDü"

� $VWURQRPLĊ���Z\]QDMĊ����$OER�DVWURIL]\NĊ��1LH�]GHF\GRZDáHP�MHV]F]H��NWyUą�]�W\FK�

G]LHG]LQ��DOH�QD�SHZQR�MHGQą�]�QLFK��&KFLDáE\P�SROHFLHü�Z�NRVPRV�

5REL�VPXWQą�PLQĊ�L�Z\UDĨQLH�ZLG]Ċ��]�MDNLP�Z\VLáNLHP�SU]\ZRáXMH�QD�WZDU]�

XĞPLHFK�

� 0DP�QDG]LHMĊ��ĪH�VSHáQLV]�VZRMH�PDU]HQLD���PyZL��$�SR�FKZLOL��MDNE\�QLH�FKFLDá�

QDFLVNDü����6]NRáD�ZLHF]RURZD�QLH�]RVWDZL�FL�]E\W�ZLHOH�F]DVX�QD�V]HUPLHUNĊ�

� 1LH���PyZLĊ����0XV]Ċ�VLĊ�SR�SURVWX�SU]HNRQDü��MDN�WR�ZV]\VWNR�EĊG]LH�Z\JOąGDü��$OH�

FKĊWQLH�ZDV�RGZLHG]Ċ��R�LOH�QLH�PDV]�QLF�SU]HFLZNR�WHPX�

1D�MHJR�REOLF]X�RGELMD�VLĊ�XOJD�

� 2F]\ZLĞFLH��ĪH�QLH��/RX��1LH�FKFLDáE\P�WUDFLü�FLĊ�]�RF]X�

� 3RUDG]Ċ�VRELH���]DSHZQLDP��3U]HNU]\ZLD�JáRZĊ�L�SRWU]ąVD�QLą�

� :LHV]�FR��P\ĞOĊ��ĪH�WDN�ZáDĞQLH�EĊG]LH��1DSUDZGĊ�ZLHU]Ċ��ĪH�FL�VLĊ�XGD�



(3,/2*

$Ī�WUXGQR�PL�Z�WR�XZLHU]\ü��FKRü�ZV]\VWNR��FR�RVLąJQąáHP�SU]H]�RVWDWQLFK�VLHGHP�

ODW��SRGSRU]ąGNRZDQH�E\áR�ZáDĞQLH�WHPX�FHORZL��6LHG]Ċ�RWR�SU]\�ELXUNX�L�ZSURZDG]DP�

QRWDWNL��D�ELXUNR�WR�]QDMGXMH�VLĊ�QD�VWDWNX��NWyU\�SU]HPLHU]D�NRVPRV��3U]HVWU]HĔ�SHáQą�

ĞZLDWáD��/RX�ZF]HĞQLHMV]\�SRFKZ\Fą�WH�VWUXPLHQLH�LQIRUPDFML��SOąVDMąF�ZH�PQLH�MDN�

UR]UDGRZDQ\�G]LHFLDN��1D�]HZQąWU]�XGDMĊ�SRZDJĊ�L�SRFKáRQLĊFLH�FRG]LHQQą�SUDFą��OHF]�F]XMĊ�

QLH]QDF]Q\�XĞPLHFK�Z�NąFLNDFK�XVW��2EDM�ZVáXFKXMHP\�VLĊ�Z�WĊ�VDPą�PX]\NĊ�

.RG�LGHQW\ILNDF\MQ\�QD�PRMHM�NDUFLH�LQIRUPXMH�R�VWRSQLX�QDXNRZ\P��JUXSLH�NUZL��

QXPHU]H�SROLV\�XEH]SLHF]HQLRZHM����1LH�PD�WDP�ĪDGQHM�Z]PLDQNL�R�W\P��ĪH�QLHPDO�

F]WHUG]LHĞFL�ODW�GRURVáHJR�Ī\FLD�VSĊG]LáHP�MDNR�RVRED�QLHSHáQRVSUDZQD��DXW\VW\F]QD��

2F]\ZLĞFLH��Vą�WDF\��NWyU]\�R�W\P�ZLHG]ą��ZU]DZD�PHGLDOQD�ZRNyá�QLHXGDQHM�SUyE\�

ZSURZDG]HQLD�SU]H]�ILUPĊ�QD�U\QHN�NXUDFML�Z]PDJDMąFHM�NRQFHQWUDFMĊ�SUDFRZQLNyZ�

SU]\QLRVáD�QDP�ZV]\VWNLP�ZLĊNV]\�UR]JáRV��QLĪ�E\ĞP\�VRELH�Ī\F]\OL��6]F]HJyOQLH�VPDNRZLW\P�

NąVNLHP�GOD�PHGLyZ�RND]Dá�VLĊ�%DLOH\��1LH�RULHQWRZDáHP�VLĊ��MDN�NLHSVNR�SU]HELHJáR�

OHF]HQLH�Z�MHJR�SU]\SDGNX��GRSyNL�QLH�SU]HF]\WDáHP�DUFKLZDOQ\FK�GRQLHVLHĔ�SUDVRZ\FK��

QLJG\�QLH�SR]ZROLOL�QDP�JR�]REDF]\ü�

%UDNXMH�PL�%DLOH\D��7R��FR�PX�VLĊ�SU]\WUDILáR��E\áR�QLHVSUDZLHGOLZH��L�GR�G]LVLDM�PDP�

Z\U]XW\�VXPLHQLD��FKRü�SU]HFLHĪ�Z�QLF]\P�QLH�]DZLQLáHP��7ĊVNQLĊ�]D�/LQGą�L�&KX\HP��

0LDáHP�QDG]LHMĊ��ĪH�SRGGDG]ą�VLĊ�NXUDFML��JG\�]REDF]ą��MDN�ZSá\QĊáD�QD�PQLH��DOH�/LQGD�

]GHF\GRZDáD�VLĊ�GRSLHUR�Z�]HV]á\P�URNX��NLHG\�QDSLVDáHP�GRNWRUDW��-HM�UHNRQZDOHVFHQFMD�

WUZD��&KX\�QLH�Z\UD]Lá�]JRG\�QD�OHF]HQLH��*G\�ZLG]LDáHP�JR�SR�UD]�RVWDWQL��WZLHUG]Lá��ĪH�MHVW�

V]F]ĊĞOLZ\�WDNL��MDNL�MHVW�7ĊVNQLĊ�]D�7RPHP��/XFLą��0DUMRU\�L�SR]RVWDá\PL�SU]\MDFLyáPL�]�

WUHQLQJyZ�V]HUPLHUNL��NWyU]\�WDN�EDUG]R�SRPRJOL�PL�Z�SLHUZV]\FK�ODWDFK�SR�NXUDFML��

:LHP��ĪH�/RX�ZF]HĞQLHMV]\�NRFKDá�0DUMRU\��OHF]�NLHG\�VSRWNDáHP�Mą�SyĨQLHM��QLF�QLH�

]DLVNU]\áR��0XVLDáHP�Z\EUDü�L���SRGREQLH�MDN�/RX�ZF]HĞQLHMV]\���SRVWDQRZLáHP�LĞü�

QDSU]yG��]DU\]\NRZDü�VXNFHV��]QDOHĨü�VRELH�QRZ\FK�SU]\MDFLyá�L�E\ü�W\P��NLP�MHVWHP�

REHFQLH�



1D�]HZQąWU]�UR]FLąJD�VLĊ�PURN��R�NWyU\P�MHV]F]H�QLF�QLH�ZLHP\��-HVW�WDP�]DZV]H�L�

F]HND��Z�W\P�VHQVLH�EH]XVWDQQLH�Z\SU]HG]D�ĞZLDWáR��/RX�ZF]HĞQLHMV]HJR�QLHSRNRLáR��ĪH�

SUĊGNRĞü�PURNX�MHVW�ZLĊNV]D�RG�SUĊGNRĞFL�ĞZLDWáD��-D�WHUDĨQLHMV]\�MHVWHP�]�WHJR�]DGR�

ZRORQ\��SRQLHZDĪ�R]QDF]D�WR��ĪH�ĞFLJDMąF�ĞZLDWáR��QLJG\�QLH�GRWUĊ�GR�NRĔFD�

7HUD]�PXV]Ċ�]DF]ąü�VWDZLDü�S\WDQLD�


