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2GQDOH]LRQ\ SU]H] DXWRUyZ Z 0LĔVNX IUDJPHQW PX]XáPDĔVNLHJR SRGUĊF]�
QHJR QRWDWQLND ]ZDQHJR FKDPDLáHP� SRFKRG]ąF\ ] RNUHVX , 5]HF]\SRVSROL�
WHM� MHVW DXWHQW\F]Q\P ĞZLDGHFWZHP SRJUDQLF]D NXOWXURZHJR L MĊ]\NRZHJR� 3R�
ĞZLDGF]D SU]HQLNDQLH VLĊ Z WHNĞFLH NRGyZ ZHUEDOQHJR� SU]HGPLRWRZHJR L DNFMR�
QDOQHJR� áąF]HQLH SUDNW\N PDJLF]Q\FK PX]XáPDĔVNLFK ]H VáRZLDĔVNLPL� D QD
JUXQFLH MĊ]\NRZ\P PLHV]DQLH Z MHGQ\P ]GDQLX HOHPHQWyZ SROVNLFK ] ELDáRUXV�
NLPL� SU]\ F]\P Z\UD]\ VáRZLDĔVNLH ]RVWDá\ ]DSLVDQH SLVPHP DUDEVNLP� 7DN
ZLĊF F\WDW\ ] .RUDQX VąVLDGXMą ]H VSU]HF]Q\P ] WUDG\FMą PX]XáPDĔVNą ]DOHFH�
QLHP XĪ\FLD DONRKROX MDNR OHNX� D OLF]QH SU]HSLV\ QD OHF]HQLH FKRUyE WDNLFK MDN
Z\V\SND� NUZDZLHQLH� VXFKRW\� IHEUD� ĪyáWDF]ND� áDPDQLH NRĞFL ]DOHFDMą XĪ\FLH
RGSRZLHGQLFK ]Lyá� FR MHVW ]QDQH ORNDOQHM VSRáHF]QRĞFL VáRZLDĔVNLHM� :\VWĊSXMą
Z EDGDQ\P FKDPDLOH WDNĪH ]DOHFHQLD RU\JLQDOQH� V]HU]HM Z NUĊJX VáRZLDĔVNLP
QLH]QDQH� FR ZVND]XMH QD NRPSLODF\MQ\ FKDUDNWHU WHJR WHNVWX�

+LVWRULD WHNVWX

: URNX ���� Z %LEOLRWHFH $NDGHPLL 1DXN %LDáRUXVL Z 0LĔVNX RGQDOH�
]LRQR QLHZLHONL UĊNRSLV ]DSLVDQ\ SLVPHP DUDEVNLP ,,�����+S �� �E\ü PRĪH
MHVW WR IUDJPHQW MDNLHJRĞ LQQHJR UĊNRSLVX OXE ]URELRQ\ VSHFMDOQLH Z\SLV��
= V]HĞFLX NDUWHN R Z\PLDUDFK ��[�� FP W\ONR NDUWNL ���� ]DZLHUDMą WHNVW
GáXJRĞFL ���� ZLHUV]\� QD NDUWFH �D ]QDMGXMą VLĊ MHG\QLH � ZLHUV]H� 'ZLH
SLHUZV]H NDUWNL Vą SXVWH� 0RĪOLZLH� ĪH SLHUZRWQD NROHMQRĞü E\áD LQQD �
SXVWH NDUWNL PRJá\ E\ü QD NRĔFX� DOH ]DFKRZDP\ QXPHUDFMĊ ]URELRQą SU]H]
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SUDFRZQLNyZ ELEOLRWHNL� 7HNVW� R NWyU\P PRZD� QLJG\ QLH E\á SU]HGPLRWHP
EDGDĔ� ER ZáRĪRQ\ GR LQQHJR UĊNRSLVX QLH PLDá ZáDVQHM V\JQDWXU\�

5ĊNRSLV WHQ VWDQRZL QLHRGáąF]Qą F]ĊĞü VSXĞFL]Q\ NXOWXURZHM PX]XáPD�
QyZ 3LHUZV]HM 5]HF]\SRVSROLWHM� 6WZRU]\OL RQL OLWHUDWXUĊ QLH]E\W ERJDWą� OHF]
EDUG]R VZRLVWą� FLHNDZą ]DUyZQR GOD OLQJZLVWyZ� MDN WHĪ GOD EDGDF]\ NXOWXU\�
UHOLJLL L KLVWRULL� -HGHQ ] JDWXQNyZ WHM OLWHUDWXU\ WR W]Z� FOLDPDLá\� 1D]ZD
WD SRFKRG]L RG IRUP\ OLF]E\ PQRJLHM DUDEVNLHJR� KLPGODWXQ� 5G]HĔ +0/
PD ]QDF]HQLH µQLHĞü¶� D KLPGODWXQ ]QDF]\ µWR� FR MHVW QLHVLRQH¶� µEU]HPLĊ¶�
&KDPDLá\ E\á\ VZHJR URG]DMX QRWDWQLNDPL PX]XáPDĔVNLFK NDSáDQyZ� VWDOH
QRV]RQ\PL SU]\ VRELH� :SLV\ZDQR GR QLFK PRGOLWZ\ L SRUDG\ ] ]DNUHVX
OHF]QLFWZD OXGRZHJR� URELRQR Z QLFK QRWDWNL QD WHPDW ĞZLąW L U\WXDáyZ� 1LH�
ZąWSOLZLH FKDPDLá\ ]DZLHUDá\ VSRUR HOHPHQWyZ PDJLF]Q\FK� :DUWR GRGDü�
ĪH KLPGODWXQ Z MĊ]\NX DUDEVNLP PD UyZQLHĪ ]QDF]HQLH µDPXOHW� PDVNRWND¶�
0RĪQD SU]\SXV]F]Dü� ĪH RPDZLDQ\ UĊNRSLV WR DOER IUDJPHQW FKDPDLáX� DOER
Z\SLV ] QLHJR ]DZLHUDMąF\ W\ONR SRUDG\ OHF]QLFWZD OXGRZHJR�

7HNVW

6WURQD �D

�� ¶RG \LVLSNL GREĪD EDETRY¶ MDORYD
�� M TDUL ¶LTDPDQMD QDSDOLü ¶LYSDĨLF ¶LSD
�� ULFFD YWDQ YWDM \DG]D MDT ZDQQD WR
�� ]JLQD µD MDĪDOO ]DODWXKD YLVLS
�� µDOER¶ YURFD ¶RG ]DODWXKL YLVLS
�� WR PRG ]MLQEDUDP PDĞDF ¶LĞPDURYDF

�� YURFD WR \LMG]D QDYDUK ¶DMDT \LMG]D

�� QDYDUK WR TDQRSQLP PODTDP 
LVPD
�� URYDF YURFD ; ¶RG TLULYDYNL
��� ĪXNL VXKLMD SDĪLF ¶LSLF ¶LVTYDU
��� QX¶ ¶LQRüYL ]DELMD ; NDGL QRJL
��� 
RGEHĪH 
DOER UXNO üDUYLM VRT
��� ¶LVPDURYDF 
DOER¶ PDQTRYDM YD
��� WUDQEL ¶DODMDT ]URELYĞL VPDURYDF
��� ; 
RG VXKRW ĞüDQTD YDULF
��� VTUWLSQLTRP 
LMDVF 
RG YLVDGDT
��� EXUDTRYLK OLVFD YDULF ED]VRO7

RG Z\V\SNL GREU]H EDENRZ MDáRZąM
NDU\ L NDPLHQLD QDSDOLü L ZSDU]\ü L SD
ULFFD ZWHQ ZWHM ZDG]LH MDN Z ZDQQLH WR
]JLQD D MHĪHOL ]DáDWXFKD Z\V\S
DOER ZURFH RG ]DáDWXFKL Z\V\S
WR PLyG ] MLQEHUHP PLHV]Dü L V]PDUR�
ZDü
ZURFH WR Z\MG]LH QD ZLHUFK D MDN Z\M�
G]LH
QD ZLHUFK WR NDQRSQLP POHNDP L VPD
URZDü ZURFH ; RG NLULZDZNL
ĪXNL VXFKLMD SDU]\ü L SLü VNZLHU
QX L QRF]ZL ĪDELMH ; NLHG\ QRJL
RGEDĪą DOER UXNL F]HUZLM VRN
L VPDURZDü DOER PHQNRZDM ZD
WUHQEL DOHMHN ]URELZV]\ VPDURZDü
; RG VXFKRW V]F]HQND ZDU\ü
V NUXSQLNRP L MHĞü RG Z\VDGDN
EXUDNRZ\FK OLĞFLD ZDU\ü EH] VROL



5HDOL]DFMD IXQNFML PDJLF]QHM Z WHNĞFLH MHGQHJR FKDPDLáD ���

6WURQD �E

�� 
L]VORGNLP PDVODP MDVFL ; ¶RG WUD L ] VáRGNLP PDVáHP MHĞFL ; RG WUD
�� VFL YQRYLP JDUĞTX¶ ĪDEX¶ YLVX VF\ Z QRZ\P JDUV]NX ĪDEX Z\VX
�� VLF ¶L]YXGTR¶ SLF V]\ü L ] ZyGNR SLü
�� ¶DG ĨXOWDüNL SLYD¶ SURVWR¶ 
DOER¶ DG ĪXáWDF]NL SLZD SURVWR DOER
�� TYDV VSRPRWDP TUDYDQFDP ]YDOR NZDV V SRPLRWHP NUDZDQFHP ] ZDáR
�� VNL µR]DFK UD]PDĞDM ¶LGDM SRĞTOD VNL RU]HFK UD]PLHV]DM L GDM SR V]NáD
�� QFD SLF PRĪQR¶ 
LGUXJD EXWLOTD SLYD QFH SLü PRĪQR L GUXJD EXW\áND SLZD
�� YLSLF ; MDVOL ]XEL üRUQLMD Z\SLü ; MHĞOL ]XE\ F]RUQ\MD
�� WUL ]XSNL VROL 
REDMWO WUL UD WU\ ]XSNL VROL REDMWL WU\ UD

��� ]á ¶RTROR¶ KDWL ¶LYEURVLW YSDüTX¶ ]\ RNRáR KDW\ L ZEURVLW Z SLHF]NX
��� TDKGD WRSLWWD YRJRQ WR SREDODMWL NDKGD WRSLFFD Z RJRQ WR SREHOHMX
��� W ]XEL W ]XE\
��� µD R QDSLVDYĞL GD]XERY¶ TODVFL D WR QDSLVDZV]\ GD ]XERZ NáDĞFL
��� MDVOL EROąF ; ÄTXO MXKMOKD 
DOODGO MHĞOL ERODü ; 3RZLHG]� Ä2Ī\ZL LFK WHQ�
��� ¶DQĞD¶DKD 
DMMSDOD PDUUDWLQ SD KXLMD EL�

NXOOL ĞDM¶LQ µDOLPXQ
NWyU]\ VWZRU]\á LFK SR UD] SLHUZV]\�
L RQ L RQ MHVW ZV]HFKZLHG]ąF\ Z NDĪGHM
U]HF\�

6WURQD �D

�� µDOLPXQ 
DOODGO JDµDOD ODNXP PLQD� 7RMHVW WHQ� NWyU\ ]URELá GOD ZDV RJLHĔ
ĞĞDJDUL�O¶D ] ]LHORQHJR GU]HZD�

�� -LGDUL QDUDQ ID¶LGD KXP PLQKX
WXTLGXQD´ "

L RWR RQL RG QLHJR ]DSDODFLH´ ���

�� OD KDMMOD SDáD ąXSSDWD 
LOOD ELOODKL��� QLH PD PRF\ L SRWĊJL RSUyF PRF\ %RJD
µDOOPL�O�µD]OP� ² ZV]HFKZLHG]ąFHJR L ZLHONLHJR�

�� NDG� ]XEL EROR¶ ]DPDYDF WLPL VORYDPL NLHG\ ]XE\ EROR ]DPDZLDü W\PL
VáRZDPL

�� WUL UD]L SDF TDĨDQ UD] ED] 
RGGLKD WU\ UD]\ SLĊü NDĪDQ UD] EH] RGG\FKD
�� WDOX¶ PXU WX¶OPXJD PD]WD UX] PXU $EUDNDGDEUD
�� YRU¶DQ NDUD KLMMDQ EDUD KLMMDQ KDPGD

VDPDYD
$EUDNDGDEUD

�� YDQDEXJ µDUĞL WDµDOL EDUXQ NDEDQDP
KDGOGD

$EUDNDGDEUD

�� NDODP ; WDTĪD NDGL ]DPEL EROD¶ SDF $EUDNDGDEUD ; WDNĪH NLHG\ ]HPE\ EROD
SLHF

��� ¶LYURW GXF ; ÄTXO LD µLEDGLMD�OODGOQD L Z URW GXü ; 3RZLHG]� ÄR 0RL
��� 
DVUDIX µDOD 
DQIXVLKLP OD WDTQDWX QLHZROQLF\� FL� NWyU]\ JXELą GXV]H

VZRMH�

� .RUDQ �������� ] RGVWĊSVWZHP RG WHNVWX NDQRQLF]QHJR� �� ]DPLDVW ÄZV]HFKZLH�
G]ąF\ Z NDĪG\P VWZRU]HQLX´ ² ÄZV]HFKZLHG]ąF\ Z NDĪGHM U]HF]\´� �� RQL ]DPLDVW Z\� WR
SURZDG]L GR QLH]JRG\ PLĊG]\ VXELHNWHP D SUHG\NDWHP�

� .RUDQ ���������
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��� PLQ UDKPDWL�OODKL ¶LQQD�OODKD MDJILUX��
GGXQXED

��� JDP)DQ 
LQQDKX KX\D�OJDIXUX�
UUDKOPX´� TXP ¶XG KUXJ�

.RUDQ ������

QLH WUDüFLH QDG]LHML QD áDVNĊ $OODFKD�

:SUDZG]LH $OODFK SU]HEDF]D ZV]\VW�
NLH JU]HFK\� SU]HFLHĪ 2Q MHVW áDVNDZ\
L SU]HEDF]DMąF\�´

��� PDVF URELH GR MDNDM EROL 
DOER¶
��� 
DOER¶ ORPDQD TRVFL ]DTRSDMTX¶
��� 
L]LEDU JODMWX¶ ]D WUL TR¶SDMNL ¶LYJR
��� WRYDF SRWLP \LFDG]LF 
LGRGDF
��� EODMYDVX¶ 
LPDĞDF ¶LYURELYĞL PDVF
��� WLP VPDURYDF

PDĞü URELü GR MDNLHM EROL DOER
DOER áRPDQLD NRĞFL ]D NRSLHMNX
L]LEDU NODMWX ]D WU\ NRSLHMNL L ZJR
WRZDü SRW\P Z\FHG]Lü L GRGDü
EODMZDVX L PLHV]Dü L ZURELZV]L PDĞü
W\P VPDURZDü

6WURQD �E

�� µD WR MDĪDOO µDEPLUDMD WR TWR¶ SDUĞL
�� ¶XYLG]L QDSULPDU MD SDUĞL YLJX¶ MDKR¶
�� VWR¶ 
DEPRU WR JG]D 
DEPRU QD WLP PDM

�� VFX¶ UD]G]DUL UXEDKX¶ µDOER¶ 
DG]DQD
�� YMDTRP 
REPRU 
L]QLPL JG]D µDEPRU
�� QD WLP PDMVFX¶ MDPX YLTDSDF 
L\MDPX
�� µDG]DQD MLOL UXEDKX¶ 
LĞWDQL YMDPD QR

�� ĪDUQ SULELF FDUD] µDG]DĪX¶ GRY¶
�� EQDMX¶ 
L]DULF ]DPORM NLGDMD 
DEPLUDF

D WR MHĪHOL DEPLUDMD WR NWR SLHUV]\
XZLG]L QDSULPLHU MD SLHUV]\ ZLĪX MDKR
V]WR DEPLRU WR JG]LH DEPLRU QD W\P
PLHM
VFX UD]G]LHUL UXEDFKX DOER DG]LHQLH
Z MDNRP REPLRU L ] QLPL JG]LH DEPLRU
QD W\P PLHMVFX MDPX Z\NDSDü L Z MDPX
DG]LHQLH MLOL UXEDFKX L V]WDQ\ Z MDPLH
QR
ĪDUQ SU\ELü FHUH] DG]LHĪX GRZ
EQDMX L ]DU\ü ]LHPORM NLGDMH DEPLUDü

��� NDGO QRJL EROR¶ WR UDVKRGQLTX¶
��� QDSDĨLF 
L FDSOLP SĞLTODGDF WR GR
��� EĨD EDUG]KR
��� NDGO TROWXQ WR WĞDED YSDĨLF
��� QDPDMVFX¶ YĨDUL ¶REODSLYĞL JDUQDT¶
��� EDU�ODQLF ��OLQDF"� ¶LSLF ]]D SURJX¶

VDG]RQH
��� QDSURJX¶ ¶LJORYD PLF ]DSURJ ]PLYD
��� F 
LQD]EDUDF üDQERUX¶ ¶LYEXWLOFD

QDPRüLF

NLHG\ QRJL EROR WR UDVFKRGQLNX
QDSDU]\ü L FLHSá\P SU]\NáDGDü WR GR
EU]H EDUG]R
NLHG\ NRáWXQ WR WU]HED ZSDU]\ü
QD PLHMVFX ZĪDU\ REáDSLZV]\ JDUQHN
EDUODQLF L SLü ]]D SURJX VLHG]RQF

QD SURJX L JáRZD P\ü ]D SUyJ ]P\ZD
ü L QD]ELHUDü F]HQERUX L Z EXW\áFH
QDPRF]\ü

6WURQD �D

�� QDPRüLF ZXGFD MDGQD TYDUWD
�� ¶DOER¶ VSLUWXVX¶ ¶L]DTRSDF SRG
�� SURJDP Y]DPD 
DODWDQ TWR¶ KRURKL
�� QDK VDP ]DTRSDMD QD GYDQDĞFD GQL

QDPRF]\ü Z ZyGFH MHGQD NZDUWD
DOER VSLUWXVX L ]DNRSDü SRG
SURJLHP Z ]LHPLH DOH WHQ NWR FKRURQL
QLHFK VDP ]DNRSDMH QD GZDQDĞFLH GQL

�
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�� SX]QL WULQDVWDJR¶ GQD GRVWDü
�� EXWLOąD ¶LY EXOFD KODED YSDF
�� 
DODĪD EL QDELáR¶ QLTRJR¶ YGRPX¶
�� NDGL EDQG]DĞ ]DTRSLYDF EXLOąD
�� ]YXGTR¶ ¶L¶RGTRSLYDF

��� 
RG GLKRYNL üLOL ELFFD VDUFD JRU
��� ND PLJGDONL QDĞüR¶ SR GYD MDVFL
��� ED]VTX¶UDT 
LSRWĞL PRĪQD ¶L
��� QD QRF EUDü ;;;;
��� ¶LWR MDVOL GLKRYTD WR GREĪD SR
��� UKRYNL YVSLULWXWD WUL UD]L
��� G]D\DQF SRUKDYDT QD]EDUDY
��� ĞL QDG]ą\DQF GQL QDPRüLYĞL

SyĨQL WU\QDVWDJR GQLD GRVWDü
EXW\áND L Z EXOFH FKOHED ZSLHF
DOH ĪHE\ QLH E\áR QLNRJR Z GRPX�
NLHG\ EHQG]LHV] ]DNRS\ZDü EXW\áND
] ZyGNR L RGNRS\ZDü

RG G\FKRZNL F]\OL ELüüLD VHUFD JRU
NLH PLJGDONL QDV]F]R SR GZD MHĞFL�
EH] VNyUDN L SR WU]\ PRĪQD L
QD QRF EUDü
L WR MHĞOL G\FKRZND WR GREU]H SR
UFKRZNL Z VSLU\WXWLH WU\ UD]\
G]LHZLHQü SRUFKDZDN QD]ELHUDZ
V]\ QD G]LHZLĊü GQL QDPRF]\ZV]\

6WURQD �E

�� SRWLP SRWURKX QDĞüD SLF SRW\P SRWURFKX QDV]F]D SLü
�� VSLULWXV SLF 
LWLODODF ĪDEL VSLU\WXV SLü L W\OH ODü ĪHE\
�� ODF SRUKRYNL ]DMDQOD ODü SRUFKRZNL ]DMHQáD
�� µD WDTĪD GREĪD SLF JRUąD VRO D WDNĪH GREU]H SLü JyUND VRO
�� 
LVRGD ¶DOD VRO QDODü YRGDM ĪDEL L VRGD DOH VRO QDODü ZRGDM ĪHE\
�� GR ]DĞOD ¶LQDK 
XVWRMLWD ĪDEL YRGD GR ]DV]áD L QLHFK XVWRL WD ĪHE\ ZRGD
�� ELOD FLVWD WDGL SLF VRGD SR E\áD F]\VWD WHG\ SLü VRGD SR
�� OLĨDĊĊD TDYDQQDM YDQFDM QDVLSDF á\ĪHFFH NDZLHQQHM ZHQFHM QDV\SDü
�� ¶LSLF L SLü

��� NDGL SXKOLQD WUL ĨXOWNL TXUD NLHG\ SXFKOLQD WU\ ĪyáWNL NXUD
��� üLMD ¶LSXOTUXüTD WDUSDWLQX¶ F]\MD L SyáNUXF]ND WDUSDWLQy
��� YDJR¶ µDODMTX¶ ¶LVTOXFLF ZDJR DOHMNX L VNáyFLü
��� 
LSXKOLQD VPDURYDF L SXFKOLQD VPDURZDü

��� MDVOL TWR¶ 
DEPLUDMD WR¶ MDT¶ MHĞOL NWR DEPLUDMH WR MDN
��� 
DEDMPUD WR¶ ]MRQF TRĞXOD DEDMPUH WR ]MRQü NRV]XOD
��� 
LSUDFL\ SORPDQD Y SDFX¶ SRORĨLF L SUDFLZ SáRPLHQLH Z SLHFX SRáRĪ\ü

6WURQD �D

�� SRORĨLF ¶LMDT VSDOLWD WR WDJR¶
�� SRSROX¶ ¶RG TRĞXOL GDF SLF
�� KRUDPX¶

SRáRĪ\ü L MDN VSDOL WD WR WDJR
SRSLRáX RG NRV]XOL GDü SLü
FKRUHPX
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-Ċ]\N UĊNRSLVX

2PDZLDQ\ UĊNRSLV MHVW FR QDMPQLHM GZXMĊ]\F]Q\� =DVDGQLF]D F]ĊĞü WHNVWX
]RVWDáD QDSLVDQD Z MĊ]\NX VáRZLDĔVNLP ]D SRPRFą JUDILL DUDEVNLHM� %LRUąF
SRG XZDJĊ JUDILĊ� RUWRJUDILĊ� ]ZáDV]F]D ]DĞ XĪ\FLH VSHFMDOQHM OLWHU\ QD
R]QDF]HQLH JáRVNL R� PRĪHP\ GDWRZDü JR QD ZLHN ;,;�

:LĊNV]D F]ĊĞü UR]SDWU\ZDQHJR UĊNRSLVX ]RVWDáD ]DSLVDQD Z MĊ]\NX� NWyU\
QDMZáDĞFLZLHM EĊG]LH QD]ZDü SROVNR�ELDáRUXVNLP OXE ELDáRUXVNR�SROVNLP
�SRU� SRGREQH RNUHĞOHQLD Z $QWRQRZLF] ����� *UHN�3DELVRZD ������ 2ED
V\VWHP\ MĊ]\NRZH Vą UHSUH]HQWRZDQH Z WHNĞFLH GRĞü UyZQRPLHUQLH� NRQWDPL�
QDFMD REHMPXMH ZV]\VWNLH NDWHJRULH MĊ]\NRZH� Ä)HQRPHQ PLHV]DQLD MĊ]\NyZ
Z WHNVWDFK IRONORUX��� GR G]LĞ QLH GRF]HNDá VLĊ RSUDFRZDQLD� QD NWyUH ]DVáX�
JXMH� �� ´ �%DUWPLĔVNL ����� ����� :\PLHĔP\ NLOND SU]HMDZyZ WHJR PLHV]DQLD

MĊ]\NyZ�
2WR SU]\NáDG\ SRORQL]PyZ Z IRQHW\FH� SU]HJáRV >R@ Z V\ODELH ]DPNQLĊWHM

QD >X@ ² ZXGFD >Z ZyGFH@ µZ ZyGFH¶ ��D�� Z\VWĊSRZDQLH >Ĩ@ ]DPLDVW
SDODWDOL]RZDQHJR >U@� SDĨLF >SDU]\ü@ µSDU]\ü¶ ��D�� : W\FK VDP\FK SR]\FMDFK
SRMDZLDMD VLĊ WDNĪH ELDáRUXVNLH ZDULDQW\� PRG >PLyG@ µPLyG¶ ��D�� XDULF
>YDU\ü@ µJRWRZDü¶ ��D�� : WHNĞFLH PRĪHP\ UyZQLHĪ ]QDOHĨü PLĊG]\MĊ]\NRZH
GXEOHW\ IRQHW\F]QH� ² ]DUQEL >]HPE\@ L ]XEL >]XE\@ µ]ĊE\¶� VąVLDGXMąFH QD

MHGQHM NDUWFH ��D��
.RQNXUXMą ]H VREą WDNĪH SROVNLH L ELDáRUXVNLH IRUP\ IOHNV\MQH� QD SU]\�

NáDG QDU]ĊGQLND OLF]E\ SRMHG\QF]HM URG]DMX ĪHĔVNLHJR� Z IRUPDFK ¶L]YXGTR¶
��E�� ]YXGTR ¶ ��D� µ] ZyGNą¶ NRĔFRZH R PRĪHP\ WUDNWRZDü MDNR JáRVNĊ ] RVáD�
ELRQą QRVRZRĞFLą L Z NRQVHNZHQFML RGELHUDü WH IRUP\ MDNR SROVNLH Z RSR]\FML
GR ELDáRUXVNLFK IRUP ]DPORM µ]LHPLą¶ ��E�� XRGDM µZRGą¶ ��E��

: RPDZLDQ\P UĊNRSLVLH PRĪHP\ SRQDGWR VSRWNDü GXEOHW\ OHNV\NDOQH ²
OHNVHP\ UXEG�KX¶ ��E� L TRĞXOL ��D� Z\UDĪDMą WR VDPR ]QDF]HQLH µNRV]XOD¶�

: ]DNUHVLH VNáDGQL RERN Z\SRZLHG]HĔ SRMHG\QF]\FK PRĪHP\ ]QDOHĨü
Z\SRZLHG]HQLD ZVSyáU]ĊGQH UR]áąF]QH ]H VSyMQLNLHP DOER L Z\SRZLHG]HQLD
SRGU]ĊGQH ] ]DLPNLHP Z]JOĊGQ\P NDGW µNLHG\¶� :\PLHQLRQH ZVNDĨQLNL ]H�
VSROHQLD X]QDQH Vą ]D FKDUDNWHU\VW\F]QH GOD MĊ]\ND SROVNLHJR� Z UĊNRSLVLH
VSRW\NDP\ MHGQDN UyZQLHĪ WDNLH� NWyUH IXQNFMRQXMą Z REX MĊ]\NDFK� : RJyOH
VSRVRE\ áąF]HQLD ]GDĔ Vą GRĞü SU\PLW\ZQH L ]D PDáR FKDUDNWHU\VW\F]QH� E\
PRĪQD MH E\áR SRWUDNWRZDü MDNR ELDáRUXVNLH OXE SROVNLH�

'R RPDZLDQHJR UĊNRSLVX ]RVWDá\ ZSURZDG]RQH GZD QLHZLHONLH F\WDW\
] .RUDQX Z MĊ]\NX DUDEVNLP ��E ����D � L �D ������ L WHNVW ]DMPXMąF\
WU]\ L Syá ZLHUV]D ��D ����� R WUXGQ\P GR XVWDOHQLD SRFKRG]HQLX� 3RGREQD
VWUXNWXUD� W]Q� áąF]HQLH IUDJPHQWyZ Z MĊ]\NDFK VáRZLDĔVNLFK ] IUDJPHQWDPL
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Z MĊ]\NDFK QLHVáRZLDĔVNLFK �Z W\P ² DUDEVNLP�� FKDUDNWHU\VW\F]QD MHVW GOD
ZV]\VWNLFK PDQXVNU\SWyZ 7DWDUyZ OLWHZVNLFK �àDSLF] ������

&\WDW\ ] .RUDQX ��������� L ������ Vą ]DSLVDQH Z MĊ]\NX DUDEVNLP EH]
WáXPDF]HQLD� 1LH PD Z W\P QLF G]LZQHJR� PX]XáPDQLH ERZLHP QD FDá\P
ĞZLHFLH PLHOL DPXOHW\� ]DZLHUDMąFH F\WDW\ ] .RUDQX� &\WDW\ ] �� VXU\ ��E
����D �� FLHV]\á\ VLĊ SRSXODUQRĞFLą� GODWHJR ĪH NLOND UD]\ Z\VWĊSXMH Z QLFK
F]DVRZQLN µRĪ\ZLDü¶� 7DNLH WHNVW\ E\á\ ]QDQH PLHMVFRZ\P PX]XáPDQRP� QR�
VLá\ VSHFMDOQą QD]ZĊ QXVN� NWyUD� SUDZGRSRGREQLH Z\ZRG]L VLĊ ] DUDEVNLHJR
QXVIUDWXQ µNRSLD� SU]HSLV¶� :ROQR SU]\Mąü� ĪH IUDJPHQW ] �� VXU\ XWUZDOLá VLĊ
ZĞUyG PX]XáPDQyZ MDNR ĞURGHN QD EyO ]ĊEyZ� JG\Ī QDWUDILDP\ QDĔ Z MHV]�
F]H�MHGQ\P QLHSXEOLNRZDQ\P FKDPDLOH ]H ]ELRUyZ %LEOLRWHNL $NDGHPLL 1DXN
%LDáRUXVL� &]\WDP\ WDP� 
DG ]XERX EGODQQD QDSLVDXĞL GR ]XED SULODĨLF� D GDOHM
SRMDZLD VLĊ WHQ VDP F\WDW�

1D VWURQLH �D ]QDMGXMH VLĊ WHNVW� NWyU\ QLHVWHW\ SR]RVWDá GOD QDV ]D�
JDGNą� .LOND Z\VWĊSXMąF\FK Z QLP VáyZ MHVW ]DSHZQH SRFKRG]HQLD DUDE�
VNLHJR� KDUQGD PRĪQD RGHEUDü MDNR IRUPĊ ELHUQLND RG KDPGXQ µFKZDáD¶ EH]
QXQDFML� D VDPDXD áąF]\ü ] SU]\PLRWQLNLHP VDPDZLAXQ µQLHELHVNL¶� µDUĞL WDµDOL
WR QLHZąWSOLZLH µZ\VRNL WURQ¶ Z GRSHáQLDF]X L ]QyZ EH] QXQDFML� KDGLGD
MHVW� E\ü PRĪH IRUPą ELHUQLND EH] QXQDFML� XWZRU]RQą DOER RG U]HF]RZQLND
KDGLGXQ µĪHOD]R¶� DOER RG MHJR KRPRQLPX ² SU]\PLRWQLND µRVWU\¶� QDWRPLDVW
Z\UD] NDODP PRĪQD WUDNWRZDü MDNR ]ELRURZ\ U]HF]RZQLN NDODPXQ µVáRZD¶
EH] NRĔFyZNL� :V]\VWNLH WH Z\UD]\ SU]HPDZLDMą ]D W\P� ĪH WHNVW ]RVWDá QD�
SLVDQ\ Z MHGQ\P ] MĊ]\NyZ WXUHFNLFK� IXQNFMRQXMą Z QLP ERZLHP ]DSRĪ\F]H�
QLD DUDEVNLH� $OH ZV]\VWNLH QDV]H SUyE\ ]LGHQW\ILNRZDQLD FKRFLDĪE\ MHGQHJR
] SR]RVWDá\FK Z\UD]yZ VLĊ QLH SRZLRGá\� 3R]D W\P WHNVW ]DF]\QD VLĊ RG IRUP\
WDOX¶� NWyUD MHVW WDND VDPD MDN IRUPD RVRERZD DUDEVNLHJR F]DVRZQLND� D GR�
NáDGQLHM ² IRUPD WU]HFLHM RVRE\ OLF]E\ PQRJLHM F]DVX SU]HV]áHJR ² L PRĪH
E\ü SU]HWáXPDF]RQD MDNR µRQL ]URELOL VLĊ GáXG]\¶� -HĞOL QLH MHVW WR SU]\SDG�
NRZD ]ELHĪQRĞü� ZROQR VąG]Lü� ĪH PDP\ GR F]\QLHQLD ] EDUG]R QLHSRSUDZQ\P
WHNVWHP Z MĊ]\NX DUDEVNLP� JG\Ī IRUP RVRERZ\FK QLH ]DSRĪ\F]DQR� =D W\P�
ĪH UR]SDWU\ZDQD IRUPD MHVW DUDEL]PHP� SU]HPDZLD UyZQLHĪ Z\VWĊSRZDQLH
Z QLHM OLWHU\ R]QDF]DMąFHM VSyáJáRVNĊ HPIDW\F]Qą �W�� VSHF\ILF]Qą GOD MĊ]\NyZ
VHPLFNLFK�

8ZDJL R VWUXNWXU]H WHNVWX

:V]\VWNLH WHNVW\ PDMą VWUXNWXUĊ EXGRZDQą ZHGáXJ SHZQ\FK UHJXá� ÄQLH
MHVW DEVROXWQą SUDZGą� ĪH ZV]\VWNLH WHNVW\ >��� @ Vą URG]DMHP RND]MRQDOQ\FK�
]D NDĪG\P UD]HP VZRLVW\FK G]LDáDĔ� D QLH Z\WZRUDPL G]LDáDĔ� PDMąF\PL
ZDORU SRZWDU]DOQRĞFL´ �%DUWPLĔVNL ����� ����
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6WUXNWXUD WHNVWX RPDZLDQHJR UĊNRSLVX PRĪH ]RVWDü ]LQWHUSUHWRZDQD SU]\
Z\NRU]\VWDQLX PHWRG\ ]DSURSRQRZDQHM SU]H] 0� ,� 7RáVWRMD GOD DQDOL]\ RE�
U]ĊGX VáRZLDĔVNLHJR� =JRGQLH ] Wą NRQFHSFMą REU]ĊG ² MDNR WHNVW R VNRPSOL�
NRZDQHM VWUXNWXU]H ² ]DNRGRZDQ\ MHVW ]D SRPRFą WU]HFK V\VWHPyZ� NWyUH
QDZDUVWZLDMą VLĊ QD VLHELH� UHDOQHJR �SU]HGPLRWRZHJR�� DNFMRQDOQHJR �F]\Q�
QRĞFLRZHJR�� ZHUEDOQHJR �MĊ]\NRZHJR� �7RáVWRM ������

: NRG]LH UHDOQ\P� F]\OL SU]HGPLRWRZ\P Z\RGUĊEQLDMą VLĊ GZLH JUXS\
V\PEROL� GR SLHUZV]HM QDOHĪą QD]Z\ FKRUyE� GR GUXJLHM ]DĞ ² ĞURGNL OHF]�
QLF]H� : NLHV]RQNRZ\P QRWDWQLNX ]QDFKRUD ]DSLVDQR QDVWĊSXMąFH FKRURE\�
Z\V\SND �¶RG XLVLSNL� ��D�� VNURIXá\ �¶RG ]DODWXKL� ��D�� NUZDZLHQLH �¶RG TL�
UL�XGXNL� ��D�� JUXĨOLFD �¶RG VXKRW� ��D�� IHEUD �: WUDVFL� ��E�� ĪyáWDF]ND
�¶DG ĪXOWDüNL� ��E�� EyO OXE áDPDQLH NRĞFL �GR MDNDM EROL ¶DOER¶ORPGQD TRVFL��
FKRURE\ XNáDGX NUąĪHQLD �¶RG GLKRXNL FLLL ELĊĊD VDUFD� ��D��

= QD]ZDPL FKRUyE ]HVWDZLRQH Vą QD]Z\ ĞURGNyZ VáXĪąF\FK GR LFK ]ZDO�
F]DQLD� :ĞUyG W\FK RVWDWQLFK PRĪHP\ Z\G]LHOLü NLOND JUXS WHPDW\F]Q\FK�
1DMOLF]QLHMV]D JUXSD WR QD]Z\ URĞOLQ L ĞURGNyZ URĞOLQQ\FK R G]LDáDQLX OHF]�
QLF]\P� EDETRY¶ MDORYDM TDUL ¶LTDPDQMD >EDENRZ MDáRZDM NDU\ L NDPLHQLD@�
PRG ]MLQEDUDP >PLyG ] MLQEHUHP@� TDQRSQLP PODTDP >NDQRSQLP POHNDP@� ¶RG
YLVDGDT EXUDTRYLK OLVFD >RG Z\VDGDN EXUDNRZ\FK OLĞFLD@ ��D�� ]XDORVNL µRĨDK
>] ZDáRVNL RU]HFK@ ��E�� üDQERUX¶ >F]HQERUX@ ��E�� JyUND PLJGDONL >JRUNLH PLJ�
GDáNL@ ��D�� SRUKRXNL >SRUFKRZNL@�SRUKDYDT� WGUSDWLQX¶YDJR¶ µDODMTX¶ >WDUSD�
WLQXZDJR DOHMNX@ ��E�� 'DOHM PRĪHP\ Z\G]LHOLü JUXSĊ QD]Z LVWRW Ī\Z\FK
L ĞURGNyZ ED]XMąF\FK QD QLFK� ĪXNL VXKLMD >ĪXNL VXFKLMD@� üDUXLM VRT >F]HUZLM
VRN@� ĞüDQTD >V]F]HQND@ ��D�� ĪDEX¶ >ĪDEX@ ��E��

1DVWĊSQD JUXSD WR QD]Z\ DUW\NXáyZ Ī\ZQRĞFLRZ\FK� PDQTRYDM XDWUDQEL
¶DODMDT >PHQNRZDM ZDWUHQEL DOHMHN@ ��D�� SLYD¶ SURVWR¶ >SLZD SURVWR@� TYDV
>NZDV@ �] EDUG]R FLHNDZ\P L QLH]XSHáQLH VWUDZQ\P GRGDWNLHP ² VSRPRWDP
TUGYDQFDP µSRPLRWHP NURZLP¶�� ]XSNL VROL >]XSNL VROL@ ��E�� ĪXOWNL JXUDüLMD
>ĪyáWNL NXUDF]\MD@ ��E�� EDUG]R F]ĊVWR DUW\NXá\ Ī\ZQRĞFLRZH Z\VWĊSXMą MDNR
GRGDWNL GR ĞURGNyZ OHF]QLF]\FK� VTUXSQLTRP >V NUXSQLNRP@ ��D�� 
L]VORGNLP
PDVODP >L ] VáRGNLP PDVáHP@� ¶L]YXGTR¶ >L ] ZyGNR@ ��E�� ZXGFD >Z ZyGFH@�
VSLUWXVX¶ >VSLUWXVX@� ¶LY EXOFD KODED >L Z EXáFH FKOHED@ ��D�� SRU� WDNĪH XRGDM
>ZRGDM@ � XRGD ��E��

0RĪQD UyZQLHĪ Z\G]LHOLü JUXSĊ QD]Z SRMHPQLNyZ QD OHNL �XQRXLP
JDU�TX¶ >Z QRZ\P JDUV]NX@� 
LGUXJD EXWLOTD >GUXJD EXW\áND@ ��E�� 
LXEXWLOFD
>Z EXW\áFH@ ��E�� EXWLOTD ]YXGTR¶ >EXW\áND ] ZyGNR@ ��D��� MDN UyZQLHĪ QD]Z
GDZHN L SRUFML OHNyZ �WUL >WU\@� SRĞTODQFD >SR V]NODQFH@� ��E�� ]D WUL TR¶SDMNL >]D
WU\ NRSLHMNL@� ]DTRSDMTX¶ >]D NRSLHMNX@ ��D�� MDGQD TYGUWD >MHGQD NZDUWD@�SR
GYD MDVFL��� 
LSRWĞL PRĪQD >SR GZD MHĞFL��� L SR WU]\ PRĪQD@� WUL UD]L G]DQDQF
>WU\ UD]\ G]LHZLHQü SRUFKDZDN@ ��D�� SRWURKX >SR WURFKX@� SR OLĪDĊĊD TGYDQQDM
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>SR á\ĪHFFH NDZLHQQHM@� WUL >WU\@ ��E� RUD] QD]Z F]DVX LFK SU]\JRWRZDQLD
L XĪ\ZDQLD �QD� GXDQDĞFD GQL SX]QL WULQDVWDJR¶ GQD > QD GZDQDĞFLH GQL SyĨQL
WU\QDVWDJR GQLD@�QDG]DYDQF GQL >QD G]LHZLĊü GQL@� QD QRF >QD QRF@ ��D��

.RG DNFMRQDOQ\ UyZQLHĪ G]LHOL VLĊ QD GZD VXENRG\� 3LHUZV]\ ] QLFK PRĪH
E\ü RNUHĞORQ\ PLDQHP DNFMRQDOQHJR NRGX WHPDW\F]QHJR� : WHQ VSRVyE ]R�
VWDá\ ]DNRGRZDQH DNFMH� NWyU\P Z DNWXDOQ\P UR]F]áRQNRZDQLX ]GDQLD RG�
SRZLDGD WHPDW� -HVW WR LVWQLHMąFD U]HF]\ZLVWRĞü� PRĪOLZD GR ]PLDQ\ �QD�
SUDZLHQLD� Z Z\QLNX QRZ\FK �QLH]QDQ\FK DGUHVDWRZL� DNFML� SU]HGVWDZLR�
Q\FK Z DNFMRQDOQ\P NRG]LH 7HPDW\F]Q\P� :\QLN ]PLDQ RG]ZLHUFLHGORQ\
MHVW Z DNFMRQDOQ\P NRG]LH UH]XOWDW\ZQ\P� 2WR SU]\NáDG SU]HSLVX QD EyO
]ĊEyZ ��E��

MDVOL ]XEL üRUQLMD µMHĞOL ]ĊE\ F]HUQLHMą¶ �NRG WHPDW\F]Q\�
WUL ]XSNL VROL 
REDMWL WUL UD]L ¶RTROR¶ KDWL 
LXEURVLW YSDüTX¶ TDKGD WRSLWWD XRJRQ µWU]\

V]F]\SW\ VROL REHMĞü WU]\ UD]\ GRRNRáD FKDW\ L ZU]XFLü GR SLHFD� NLHG\ VLĊ SDOL¶ �NRG
7HPDW\F]Q\�

WR SREDODMXW ]XEL µWR SRELHOHMą ]ĊE\¶ �NRG UH]XOWDW\ZQ\��

6NRUHORZDQH ] NRGHP WHPDW\F]Q\P Vą QD]Z\ FKRUyE� D VWRVXQNL PLĊG]\
QLPL PRĪQD RNUHĞOLü MDNR SDUDG\JPDW\F]QH �SRU� NDGĨ QRJL EROR¶ µNLHG\
QRJL EROą¶ ² NDGL TROWXQ µNLHG\ NRáWXQ¶�� -DN VLĊ Z\GDMH QLHSUHG\NDW\ZQH
L SUHG\NDW\ZQH RNUHĞOHQLD FLHUSLHĔ F]áRZLHND PRĪHP\ WUDNWRZDü MDNR QD]Z\
FKRUyE L QD]Z\ LFK V\PSWRPyZ�

1DWRPLDVW QD]Z\ VSRVREyZ L ĞURGNyZ NXUDFML ]ZLą]DQH Vą ] NRGHP
UHPDW\F]Q\P VWRVXQNDPL V\QWDJPDW\F]Q\PL� PRĪQD QDZHW SRZLHG]LHü� ĪH
ZUD] ] F]DVRZQLNDPL ZFKRG]ą Z MHJR VNáDG�

NDGL QRJL EROR¶ µNLHG\ QRJL EROą¶ �NRG WHPDW\F]Q\��
WR UDVKRGQLTX¶ �NRG SU]HGPLRWRZ\ ² ĞURGHN NXUDFML��
QDSDĨLF ¶L FDSOLP SVLTODGDF µQDSDU]\ü L FLHSá\P SU]\NáDGDü¶ �NRG UHPDW\F]Q\��
WR GREĨD EDUG]KR �NRG UH]XOWDW\ZQ\��

$NFMRQDOQHPX NRGRZL WHPDW\F]QHPX RGSRZLDGDMą QDVWĊSXMąFH VWUXN�
WXU\ SUHG\NDWRZR�DUJXPHQWRZH� NDGL QRJL ¶RGEDĨD ¶DOER UXNL >NLHG\ QRJL RG�
EDĪą DOER UXNL@ ��D�� MDVOL ]XEL üRUQLMD >MHĞOL ]XE\ F]RUQ\MD@ ��E�� GD]XERX¶���
MDVOL EROąF >GD ]XERZ MHĞOL ERODü@ ��E�� NDGL ]XEL EROR >NLHG\ ]XE\ EROR@ ��D��
NDGL ]DPEL EROD¶ >NLHG\ ]HPE\ EROD@ ��D�� MDĨDOL µDEPLUGMD� >MHĪHOL DEPLUDMD@
��E�� NDGL QRJL EROR¶ >NLHG\ QRJL EROR@ ��E�� MDVOL TWR¶ ¶DEPLUDMD >MHĞOL NWR
DEPLUDMH@ ��E�� 3RGVWDZRZH PLHMVFH ]DMPXMą Z QLP F]DVRZQLNL R ]QDF]HQLX
µFKRURZDü¶� : SR]\FML VXELHNWX ]QDMGXMą VLĊ QD]Z\ QDU]ąGyZ� NWyUH PRĪQD
RNUHĞOLü MDNR ]HZQĊWU]QH� GRVWĊSQH GR ]Z\NáHJR ]EDGDQLD�

1D DNFMRQDOQ\ NRG UHPDW\F]Q\ VNáDGDMą VLĊ� SU]HGH ZV]\VWNLP F]DVRZ�
QLNL R]QDF]DMąFH MHG]HQLH L SLFLH �¶LSLF >SLü@� ¶LMDVF >MHĞü@ ��D�� MDVFL� SLF� SLF�
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YLSLF ��E�� ¶LSLF ��E�� MDVFL ��D�� SLF� SLF� SLF� ¶LSLF ��E��� RUD] F]\QQRĞFL
SU]\JRWRZDQLD ĞURGNyZ OHF]QLF]\FK SU]\ Z\NRU]\VWDQLX REUyENL WHUPLF]QHM
�QDSDOLü >QDSDOLü@� ¶LYSDĨLF >ZSDU]\ü@ �SRU� ¶LSDULĊĊD�� SDĨLF� XDULF >ZDU\ü@�
XDULF ��D�� WRSLWWD >WRSLFFD@ ��E�� ¶LYJRWRXGF ��D�� QGSDĨLF� XSDĨLF ��E�� XSDF
>ZSLHF@ ��D�� 0RĪQD ]DXZDĪ\ü� ĪH Z UR]SDWU\ZDQ\P UĊNRSLVLH SRGVWDZRZD
RSR]\FMD NRGX NXOLQDUQHJR VXURZ\ � JRWRZDQ\ ]RVWDáD UR]VWU]\JQLĊWD QD NR�
U]\Ğü GUXJLHJR F]áRQX�

'D VLĊ UyZQLHĪ Z\RGUĊEQLü VSRVRE\ SU]\JRWRZDQLD� FKDUDNWHU\VW\F]QH
GOD ĞURGNyZ OHF]QLF]\FK� PDĞDF >PLHV]Dü@� ¶LĞPGURYDF >L V]PDURZDü@� ¶LVPD�
URXDF� ¶LVPGURXDF� VPDURXDF ��D�� UD]PDĞGM� XLVXĞLF >Z\VXV]\ü@ ��E�� XLFDG]LF
>Z\FHG]Lü@� 
LPDĞDF� VPDURXDF ��D�� SĞLTODGDF >SU]\NáDGDü@ ��E�� QGPRüLF
>QDPRF]\ü@� QDPRüLXĞL ��D�� 
LWLODODF >L W\OH ODü@� ODF� QDODü� QDVLSGF >QDV\SDü@�
¶LVTOXFLF >L VNáXFLH@ µZVWU]ąVQąü¶� VPDURXDF ��E�� : W\P Z\SDGNX� MDN
L Z JUXSDFK RPDZLDQ\FK ZF]HĞQLHM� ]ZUDFD XZDJĊ ]QDF]QD MHGQRVWDMQRĞü
NRGX� :\UDĪHQLH WR SRZLĊNV]D VLĊ ]D VSUDZą F]DVRZQLNyZ Z SHZQ\P VWRSQLX
SRVLáNRZ\FK� ]URELXĞL ��D� ¶LGGM� TODVFL ��E�� URELH� 
LGRGDF� ¶LXURELXĞL ��E��
GRVWDü ��D�� ]DMDQOD µ]DMĊáD¶��E�� 7\ONR QLHNLHG\ NRG XUR]PDLFDMą F]DVRZQLNL�
NWyUH PDMą ]QDF]HQLH µ]PLDQD VWDQX MDNR Z\QLN NXUDFML¶ �]JLQD >]JLQD@� XLMG]D
QDXDUK >Z\MG]LH QD ZLHUFK@� XLMG]D QDXDUK ��D�� SREDODMXW >SRELHOHMXW@ ��E��
NLGDMD >NLGDMH@ µSU]HVWDMH¶ ��E��� RUD] QLHOLF]QH F]DVRZQLNL SHUFHSFML �¶XYLG]L
>XZLG]L@� XLJX� >ZLĪX@ ��E���

: ĞURGNX UĊNRSLVX �]ZáDV]F]D QD NDUWFH �E� ]ZLĊNV]D VLĊ MHGQDN UyĪ�
QRURGQRĞü Z\UD]yZ G]LĊNL SRMDZLHQLX VLĊ F]DVRZQLNyZ� NWyUH QDELHUDMą
VHQVX U\WXDOQHJR� JG\Ī RSLVXMą F]\QQRĞFL REU]ĊGRZH� ¶R�GMO] >REDMWL@ µREHMĞü¶�
¶LXEURVLW >L ZEURVLW¶@ µZU]XFLü¶ ��E�� UD]G]DUL >UD]G]LDU\@ µUR]HUZLM¶� XLTDSDF
>Z\NDSDü@� SULELF >SU]\ELü@� ¶L]DULF >L ]DU\ü@ µ]DNRSDü¶ ��E�� ¶REODSLYĞL >REáD�
SLZV]\@� VDG]RQH >VLHG]RQF@� PLF >P\ü@� ]PLXDF >]P\ZDü@� 
LQG]EDUDF >L QD�
]ELHUDü@ ��E�� ¶L]DTRSDF >L ]DNRSDü@� ]DTRSDMD� ]DTRSLXDF� RGTRSLXDF ��D�� 3R�
GREQH ]PLDQ\ ]DFKRG]ą Z Z\QLNX ]PLDQ\ VWUXNWXU\ WHNVWX�

&Dá\ DQDOL]RZDQ\ WHNVW PRĪQD UR]G]LHOLü QD GZLH F]ĊĞFL� F]ĊĞü SUDJPD�
W\F]Qą L F]ĊĞü PDJLF]Qą� : F]ĊĞFL SUDNW\F]QHM ]QDMGXMHP\ SURVWH UHFHSW\�
Z NWyU\FK PRZD MHVW R ]Z\Ná\FK ĞURGNDFK �]RE� NDUWND �D�� 0RĪHP\ SU]\�
WRF]\ü MHV]F]H MHGHQ SU]\NáDG �NDUWND �E� ² WURFKĊ HJ]RW\F]Q\ QD SR]LRPLH
GHQRWDWyZ� DOH QLHWUXGQ\ GR UHDOL]DFML ² ¶RG WUDVFL XQRXLP JDUĞTX¶ ĨDEX¶
XLVXĞLF ¶L]XXGTR ¶�SLF µRG IHEU\ Z QRZ\P JDUQNX ĪDEĊ Z\VXV]\ü L SLü ] ZyGNą¶�
$OH GDOHM SU]HSLV\ NRPSOLNXMą VLĊ� ]ZLĊNV]D VLĊ Z QLFK NRPSRQHQW PDJLF]Q\�
7DNL SU]HSLV MXĪ QLH MHVW ]Z\Náą UDGą� WR RSLV FDáHJR REU]ĊGX ]H ZV]\VWNLPL
FKDUDNWHU\VW\F]Q\PL VNáDGQLNDPL� 2PGOHĔ� QD SU]\NáDG� PRĪHP\ Z\]E\ü
VLĊ Z VSRVyE� NWyU\ SU]HGVWDZLRQ\ ]RVWDá QD NDUWFH �E ��²�� �SRGDMHP\ WáX�
PDF]HQLH� �
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-HĞOL WUDFą SU]\WRPQRĞü� WR NWR SLHUZV]\ ]REDF]\� QD SU]\NáDG MD SLHUZV]\ ZLG]Ċ
WHJR� NWyU\ VWUDFLá SU]\WRPQRĞü� QD W\P PLHMVFX� JG]LH VWUDFLá SU]\WRPQRĞü� UR]HGU]\M
NRV]XOĊ OXE XEUDQLH� Z MDNLP VWUDFLá SU]\WRPQRĞü� L ] QLPL QD W\P PLHMVFX� JG]LH VWUDFLá
SU]\WRPQRĞü� Z\NRSDü MDPĊ� L Z MDPLH NRV]XOĊ L VSRGQLH L Z MDPLH QRĪHP SU]\ELü L ]DNRSDü
Z ]LHPLĊ� SU]HVWDMą WUDFLü SU]\WRPQRĞü�

'DOHM QDV]ą XZDJĊ ]ZUDFD SU]HSLV QD NRáWXQ� NWyU\ E\á EDUG]R UR]SR�
ZV]HFKQLRQą FKRUREą ��D Oa�D ���� �SRGDMHP\ WáXPDF]HQLH��

1D]ELHUDü F]ąEUX L QDPRF]\ü Z EXWHOFH Z MHGQHM NZDUFLH ZyGNL DOER Z VSLU\WXVLH
L ]DNRSDü SRG SURJLHP Z ]LHPL� DOH WHQ� NWR FKRUXMH �"� QLHFK VDP ]DNRSLH QD GZDQDĞFLH
GQL� SyĨQLHM WU]\QDVWHJR GQLD Z]Ląü EXWHONĊ L Z EXáFH FKOHED ]DSLHF� DOH ĪHE\ QLH E\áR
QLNRJR Z GRPX� NLHG\ EĊG]LHV] EXWHONĊ ]DNRS\ZDü L RGNRS\ZDü�

:\PLHQLRQH REU]ĊG\ SUDZLH Z FDáRĞFL Vą ]EXGRZDQH ] HOHPHQWyZ NRGX
DNFMRQDOQHJR� .RG WHQ VNáDGD VLĊ ] NRPSRQHQWyZ GRĞü UR]SRZV]HFKQLRQ\FK
Z REU]ĊGRZRĞFL VáRZLDĔVNLHM� UR]G]LHUDQLH XEUDQLD� ]DNRS\ZDQLH Z ]LHPL��
]DNRS\ZDQLH SRG SURJLHP� VDNUDOQ\P PLHMVFHP Z GRPX� NWyUH VWDQRZL
JUDQLFĊ PLĊG]\ ĞZLDWHP VZRLP L FXG]\P� SU]HFKRZDQLH SU]H] GZDQDĞFLH
GQL� QLHREHFQRĞü SU]\ W\P ĞZLDGNyZ� Z\NRU]\VWDQLH FKOHED MDNR MHGQHJR
] SRGVWDZRZ\FK HOHPHQWyZ NRGX SU]HGPLRWRZHJR�

:V]\VWNLH RPDZLDQH G]LDáDQLD QLH PDMą EH]SRĞUHGQLHJR ]ZLą]NX ] SUR�
FHVHP NXUDFML� MDN QD SU]\NáDG F]\QQRĞü RNUHĞODQD F]DVRZQLNLHP ĞPDURYDF�
1DE\ZDMą MHGQDN SRĪąGDQ\FK ZáDĞFLZRĞFL SR ZSURZDG]HQLX Z NRG U\WXDáX
NXUDFML�

2GG]LHOQą JUXSĊ WZRU]ą F]DVRZQLNL ]H ]QDF]HQLHP SU]HND]\ZDQLD LQIRU�
PDFML� QGSLVDYĞL ��E�� ]DPDYDF µ]DPDZLDü¶� SDF µSLĊü¶� SDF �SRU� ] ĞSLHZHP
QDVWĊSQą SRUDGĊ ¶LYURW GXF µL Z URW Gąü¶� ��D�� :SURZDG]DMą RQH GR VWUXN�
WXU\ WHNVWX MHV]F]H MHGHQ URG]DM NRGX ² NRG ZHUEDOQ\�

.RG ZHUEDOQ\ UHDOL]RZDQ\ MHVW Z XVWĊSDFK� R NWyU\FK MXĪ PyZLOLĞP\
� WR F\WDW\ ] GZyFK VXU .RUDQX L IUDJPHQW WHNVWX Z QLH]QDQ\P MĊ]\NX�

SUDZGRSRGREQLH EH]VHQVRZQHJR� 6ą RQH ]DPyZLHQLDPL� WR ]QDF]\� ÄVSHFMDO�
Q\PL WHNVWDPL R FKDUDNWHU]H IRUPXá\� NWyU\P MHVW SU]\SLVDQD VLáD PDJLF]QD�
]GROQD GR Z\ZRá\ZDQLD SRĪąGDQHJR VWDQX´ �7RSRURY ����� �����

$SHO GR 3DQD %RJD ] SURĞEą R Z\EDZLHQLH RG EyOX ]ĊEyZ WR ]Z\NáH
]MDZLVNR ]DUyZQR Z NXOWXU]H PX]XáPDĔVNLHM� MDN FKU]HĞFLMDĔVNLHM �SRU� QS�
-XGLQ ����� ����� 2WR ZVWĊS GR ]DPDZLDQLD� REOLF]RQHJR QD SUDZRVáDZQHJR
URV\MVNLHJR RGELRUFĊ �-XGLQ ����� �����

7RFQR$0 3OXF\FH ;SQFLH� &XULH %RU.+K� QR0LLML\Lá 0HQX USHQL+DUR�
%R KPK 2PD X &XLLD K &%D7DUR ħ,\[D $PKLLE�

0RĪQD UyZQLHĪ SU]\WRF]\ü Ä]DPRZĊ´ Z\NRQ\ZDQą SU]H] SUDZRVáDZQHJR
%LDáRUXVLQD �ĩDUQRZ\ ����� �����
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7RFQD$\ %RU\ QD0DQLRFE� FEXWR-, 8SD�LEWFUDLL QD.MLDPRFE� &PULD 8SDAELF�UD 0DQL�
QSELLáIOVL �\�EL LQDQ7DQ�L�

-HV]F]H MHGHQ SU]\NáDG ² ]DPyZLHQLH� NWyUH E\áR REOLF]RQH QD 3RODND �
NDWROLND �.ROEHUJ ����� �����

Ä-DN VLĊ ]HMG]LH RĞ ] ZR]HP� NDPLHĔ ] PRU]HP� WU]FLQD ] EáRWHP� WDN W\ ]ĊELH� ]H NUZLą
EROHü SU]HVWDĔ´� PyZL VLĊ WU]\ UD]\� SR F]\P WU]\ UD]\ Ä=GURZDĞ 0DU\MD´ RGPyZLü�

:V]\VWNLH WH ]DPyZLHQLD PDMą FHFKĊ� NWyUD MH áąF]\ ]H VREą� D RGUyĪQLD
RG UR]SDWU\ZDQHJR UĊNRSLVX� VWZRU]RQHJR Z WUDG\FML PX]XáPDĔVNLHM� 7HQ
RVWDWQL ]DZLHUD GRNáDGQH F\WDW\ ]H ĞZLĊWHM NVLĊJL� QDWRPLDVW QDUUDFMD ]D�
NOLQDF]D FKU]HĞFLMDĔVNLHJR E\áD WHNVWHP GRĞü GDOHNLP RG 3LVPD ĝZLĊWHJR�
]GDU]DáR VLĊ QDZHW� ĪH WHNVWHP KHUHW\FNLP� 2WR SU]\NáDG ELDáRUXVNLHJR ]D�
PDZLDQLD WHJR URG]DMX�

,OHSLXX0 SD�.�0� GR�SX0 QDF.20� QSDLX\ URFQRGD %RJD L A\[D &HQPR]D�
² 0DMLDG�L. 0DQDGX� \ \Q�H SR] OXDUQX� PX \FZGX yXHDHLX� 0QR]D RLGDHXL� 7X

QD PX0 FHH\H �X\"
² %X\�
² 0DZ �D�\ �D+X\"
² %DQX\�
² ,7L \ QH yDQQ\E �\�X"
² +H�
² IOD. [DWL �MWFD QQX QH �DQQ\E L 0P�
+H FHDL0L G\0D0L� ]DFQRGQL0L FMLDHD0L� -%R�L PR8 ]LHĩ..L G\[�

'UXJL� QLH]UR]XPLDá\ IUDJPHQW Z RPDZLDQ\P UĊNRSLVLH� QDOHĪ\ RGELHUDü
MDNR WHNVW EH] VHQVX� DEUDNDGDEUĊ� 7HNVW\ WHJR URG]DMX UyZQLHĪ E\á\ XĪ\�
ZDQH SRGF]DV OHF]HQLD� -XĪ PyZLOLĞP\ R SRGRELHĔVWZLH MHJR SRV]F]HJyOQ\FK
HOHPHQWyZ GR Z\UD]yZ UHDOQHJR MĊ]\ND� 0RĪHP\ ]QDOHĨü DQDORJLF]QH SU]\�
NáDG\ ZĞUyG ]DPyZLHĔ VáRZLDĔVNLFK� -DNR SU]\NáDG SU]\WRF]\P\ PDQLSXOD�
FMH� NWyUH QDOHĪ\ Z\NRQDü SR XJU\]LHQLX SU]H] ]ZLHU]Ċ FKRUH QD ZĞFLHNOL]QĊ
�6]HMQ ����� �����

� �� RIOLL+ +� LLQ!.��F�QRD\LRLQQ[ �DUR%RSR% QLQQH7FD QD [MLHyH KMLK y\0DUH K ąDH7FD
QSRUMLR7+7E \.\LQHLL+20\ yHLQH+EL0 MNKERWKELP QR LSQ SDDD E 7HQHQQH USH[ �LQHLá�

�� $MLKSRK� -OQIO2+� .DQDD� 2QMLR+E� &7\VQRQ�
�� ,8DMLDLR� -ODSDLR� ĩ.DML2.� ,-KRK� &RQHSR� 3HSR� 2SHQHSD7\F�
�� &D7RS� $SHQR� 7H+H7� 2QHSD� 3R7DF�

-DN ZLDGRPR� RVWDWQL ] WHNVWyZ WR QDMEDUG]LHM ]QDQ\ GDZQ\ SDOLQGURP�
NWyU\ F]\WDQR Z F]WHUHFK NLHUXQNDFK� 1DWRPLDVW GZD SLHUZV]H Vą DEUDND�
GDEUDPL� NWyU\FK HOHPHQW\ SU]\SRPLQDMą Z\UD]\ JUHFNLH OXE áDFLĔVNLH� WDN
VDPR� MDN DEUDNDGDEUD Z QDV]\P UĊNRSLVLH SU]\SRPLQD WHNVW Z MĊ]\NX DUDE�
VNLP�
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.RG ZHUEDOQ\ PRĪQD XZDĪDü ]D SRGVWDZRZH RJQLZR� NWyUH áąF]\ RPD�
ZLDQ\ WHNVW ] LQQ\PL WHNVWDPL NXOWXU\ 7DWDUyZ 3LHUZV]HM 5]HF]\SRVSROLWHM�
/HF]HQLH X ]QDFKRUyZ WDWDUVNLFK RGE\ZDáR VLĊ JáyZQLH ] Z\NRU]\VWDQLHP
IXQNFML PDJLF]QHM�

Ä�� ]D SRPRFą ©RGSLHZDQLDª� WM� F]\WDQLD RGSRZLHGQLFK PRGOLWZ OXE UR]G]LDáyZ
.RUDQX >���@� �� ]D SRPRFą ©RNXU]DQLDª� F]\OL RG\PLDQLD� ]Z\NOH Z áąF]QRĞFL ] F]\WDQLHP
PRGOLWZ �� ]D SRPRFą QXVHN >���@� F]\OL NDUWHN ] ZSLVDQ\PL IRUPXáNDPL DUDEVNLPL�
NDUWNL WH ZNáDGD VLĊ GR WDOHU]\ND ] ZRGą� SR F]\P WDN ©]DPyZLRQąª ZRGĊ ZOHZD VLĊ GR
IODV]NL L FKRU\ SLMH Mą WU]\NURWQLH Z FLąJX GQLD´ �.U\F]\ĔVNL ����� �����

=QDMGXMHP\ UyZQLHĪ HOHPHQW\� NWyUH Vą VSU]HF]QH ] WUDG\FMą PX]XáPDĔ�
VNą� 6ą WR SU]HGH ZV]\VWNLP OLF]QH Z]PLDQNL QD WHPDW DONRKROX�

ĪDEX¶ XLVXĞLF ¶L]YXGTR¶ SLF ��D� µĪDEĊ Z\VXV]\ü L SLü ] ZyGNą¶�
SLYR¶ SURVWR¶� � � SRĞTODQFD SLF PRĪQR¶ 
LGUXJD EXWLOTD SZD YLSLF ��E� µSLZR SURVWR SR

V]NODQFH SLü PRĪQD L GUXJą EXWHONĊ SLZD Z\SLü¶�
QDPRüLF ZXGFD MDGQD TYDUWD 
DOER¶ VSLUWXVX¶ ��D� µQDPRF]\ü Z MHGQHM NZDUFLH ZyGNL

DOER Z VSLU\WXVLH¶�

LXEXWLOFD QDPRüLF YYXGFD MDGQD TYGUWG 
DOER¶ VSLUWXVX¶ ��E��D��
SRUKRXNL XVSLULWXWD� � � QDPRüUXĞL SRWLP SRWURKX QDĞüD� SLF VSLULWXV SLF ��D�E� µSXU�

FKDZNL Z VSLU\WXVLH QDPRF]\ZV]\� SRWHP QD F]F]R SLü� VSLU\WXV SLü¶�

:DUWR ]ZUyFLü XZDJĊ QD WR� ĪH Z OHF]QLFWZLH VáRZLDĔVNLP DONRKRO QD
WDNą VNDOĊ QLH E\á Z\NRU]\VW\ZDQ\� E\ü PRĪH GODWHJR� LĪ QLH E\á ]DND]DQ\ QD
FR G]LHĔ� 0RĪQD VąG]Lü� ĪH VSRUD OLF]ED SU]HSLVyZ WHJR URG]DMX MHVW ZáDĞQLH
VNXWNLHP EH]DONRKRORZHM WUDG\FML�

6� .U\F]\ĔVNL WZLHUG]L� LĪ SUDNW\NL OHF]QLF]H ÄQLH]ZLą]DQH ] IRUPXáDPL
SLVDQ\PL L NXOWHP LVODPVNLP PRĪQD EH] WUXGX Z\RGUĊEQLü Z IRONORU]H
7DWDUyZ OLWHZVNLFK MDNR SRĪ\F]NL ELDáRUXVNLH´ �.U\F]\ĔVNL ����� ����� -DNR
SU]\NáDG SU]\WRF]\P\ SU]HSLV QD JUXĨOLFĊ� ¶RG VXKRW ĞüDQTD YDULF ��D�
µRG JUXĨOLF\ JRWRZDü V]F]HQLĊ¶� 7DNL VDP SU]\NáDG SU]\WDF]D 0�)HGHURZVNL
>����� ���@� 5RVyá ]H ĞOHSHJR MHV]F]H V]F]HQLĊFLD VHNUHWQLH SU]\U]ąG]RQ\� PD
E\ü DUF\]EDZLHQQ\P SU]HFLZ VXFKRWRP OHNDUVWZHP�

:\PLHQLRQ\ MHGQDN SU]HSLV MHVW MHG\Q\P SU]\NáDGHP SUDZLH FDáNRZLWHM
]ELHĪQRĞFL SUDNW\N PX]XáPDĔVNLFK L QLHPX]XáPDĔVNLFK� 2F]\ZLĞFLH� PHWRG\
OHF]HQLD PRJá\ E\ü SU]HMPRZDQH� D WHNVW UĊNRSLVX ZSLVXMH VLĊ Z RJyOQą NXO�
WXUĊ VáRZLDĔVNą� 8VWDODMąF VWRVXQNL PLĊG]\ QLP D LQQ\PL WHNVWDPL L F]\QQR�
ĞFLDPL R IXQNFML PDJLF]QHM� ZDUWR SU]HGH ZV]\VWNLP PyZLü R UHODFMDFK SDUD�
G\JPDW\F]Q\FK� 3UDZLH ZV]\VWNLH HOHPHQW\ NRGyZ SU]HGPLRWRZHJR L DNFMR�
QDOQHJR Vą ]JRGQH ] ]DELHJDPL OHF]QLF]\PL� NWyUH E\á\ VWRVRZDQH ]DUyZQR
Z GDQ\P UHJLRQLH� MDN UyZQLHĪ SU]H] LQQH QDURG\ VáRZLDĔVNLH� -HGQDN QD
SR]LRPLH V\QWDJPDW\NL PRĪHP\ ]QDOHĨü LVWRWQH UyĪQLFH� (OHPHQW\ UyĪQ\FK
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NRGyZ� ZVSyOQH GOD ZLHOX SU]HSLVyZ� WZRU]ą WHNVW QLHSRZWDU]DOQ\� MHG\Q\
Z VZRLP URG]DMX�

3U]\NáDGRZR� SU]\ RPGOHQLX WU]HED UR]HUZDü NRV]XOĊ� WR JG]D 
DEPRU
QD WLP PDMVFX¶ UD]G]DUL UXEG�KX¶ µDOER¶ ¶DG]DQD YMDTRP 
REPRU ��E�� 7DNL
VSRVyE MHVW GREU]H ]QDQ\� DOH QS� 6áRZLDQLH SRáXGQLRZL VWRVXMą JR MDNR ĞUR�
GHN QD EyO Z SLHUVLDFK �7RáVWRM ����� ��������� PRĪH E\ü WDNĪH VWRVRZDQ\
SU]HFLZNR EyORP EU]XFKD �)HGHURZVNL ����� ����� %OLĪV]\ F\WRZDQHPX MHVW
SU]HSLV QD SDGDF]NĊ X %LDáRUXVLQyZ� Ä&KRUHPX QD SDGDF]NĊ UDG]ą ]GMąü
NRV]XOĊ� UR]HGU]Hü ] GRáX GR JyU\ L SU]\ELü JZRĨG]LDPL QD ĞFLDQLH´ �%LH�
JHOHLVHQ ����� ���� SRU� WDNĪH 8G]LHOD ����� ����� 6WRSLHĔ SRGRELHĔVWZD
Z W\P Z\SDGNX MHVW ZLĊNV]\ G]LĊNL WHPX� ĪH Z RPDZLDQ\P UĊNRSLVLH WHĪ
UDG]ą SU]\ELü XEUDQLH ² MHGQDN QLH GR ĞFLDQ\� OHF] QRĪHP GR ]LHPL� QD WLP
PDMVFX¶ MDPX YLTDSDF ¶LYMDPX µDG]DQD 8OL UXEDKX¶ ¶LĞWDQL XMDPD QRĨGP SUL�
ELF ��E�� : VSRVyE ZLGRF]Q\ UHDOL]RZDQD MHVW ÄPLWRORJLF]QD ]DVDGD MHGQRĞFL
F]áRZLHND L ZV]HFKĞZLDWD´ �7RSRURY ����� ����� EH] NWyUHM GOD ]QDFKRUD OH�
F]HQLH E\áRE\ QLHSHáQH� SRU� SU]\NáDG\ WZRU]HQLD SU]\ áyĪNX FKRUHJR W]Z�
LPDJR PXQGL �(OLDGH ����� ��@�

,QQ\ SU]\NáDG� 6áRZLDQLH U]DGNR ]DOHFDMą ]P\ZDQLH NRáWXQD ZRGą�
8 .ROEHUJD >����� ���@ ]QDOHĨOLĞP\ W\ONR MHGHQ SU]HSLV SRGREQ\ GR PX�
]XáPDĔVNLHJR� NDGL TROWXQ��� ¶LJORYD PLF ]DSURJ ]PLXDF ��E�� :RGD VáXĪ\áD
MDNR ĞURGHN RF]\V]F]HQLD GXV]\ L FLDáD� PRJáD E\ü VWRVRZDQD SU]HFLZ ZLHOX
FKRURERP� ]DXURF]HQLX �%RJGDQRZLF] ����� ����� NUZDZLHQLX �6]HMQ �����
����� RPGOHQLX �8G]LHOD ����� ����� : SRVWĊSRZDQLX ] NRáWXQHP E\áD ]D�
OHFDQD V]F]HJyOQD RVWURĪQRĞü� NRáWXQ ERZLHP PyJá ZUyFLü L ]HPĞFLü VLĊ QD
QLHZG]LĊF]Q\P JRVSRGDU]X �SDWU] QS� 3DOXFK ����� ����

-DN MXĪ PyZLOLĞP\� 7DWDU]\ SU]HMĊOL OHF]HQLH ]D SRPRFą ]Lyá RG PLHMVFR�
ZHM OXGQRĞFL �.U\F]\ĔVNL ����� ����� : RPDZLDQ\P UĊNRSLVLH OLĞFLH EXUDNyZ
]DOHFDQR MDNR ĞURGHN QD JUXĨOLFĊ� ¶RG VXKRW ¶RG YLVDGDT EXUDTRYLK OLVFD XDULF
ED]VROL 
L]VORGNLP PDVODP MDVFL ��D�E�� =Z\NOH ]DĞ Z OHF]QLFWZLH OXGRZ\P
Vą RQH VWRVRZDQH QD EyO JáRZ\ L JDUGáD �3DOXFK ����� ���� 1D EyO JáRZ\ PLDá
UyZQLHĪ SRPDJDü UR]FKRGQLN �8G]LHOD ����� ����� NWyU\ Z UR]SDWU\ZDQ\P
WHNĞFLH Z\VWĊSXMH MDNR ĞURGHN QD EyO QyJ� NDGL QRJL EROR¶ WR UDVKRGQLTX¶
QGSGĨLF ��E�� 6XFKH SXUFKDZNL VWRVRZDQR SU]HFLZNR IHEU]H �%RJGDQRZLF]
����� ����� SU]\ UDQDFK L NUZDZLHQLX �3DOXFK ����� ���� 3U]HSLV ] FKDPDLáD
Z RVWDWQLP Z\SDGNX ]DOHFD VXFKH ĪXNL �¶RG TLULYDYNL ĪXNL VXKLMD SDĨLF ��D���
F]HJR QLH ]QDOHĨOLĞP\ QLJG]LH�

:\PLHQLRQH SU]\NáDG\ ĞZLDGF]ą R W\P� ĪH PX]XáPDĔVNL ]QDFKRU ]QDá
ĞURGNL OHF]QLF]H UR]SRZV]HFKQLRQH QD GDQ\P WHUHQLH� DOH VDP RFHQLDá LFK VNX�
WHF]QRĞü L SU]\GDWQRĞü Z RNUHĞORQ\FK Z\SDGNDFK� FR ]QDMGRZDáR RG]ZLHU�
FLHGOHQLH Z WZRU]RQ\P SU]H]HĔ WHNĞFLH�
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: RPDZLDQ\P IUDJPHQFLH� MDN Z NDĪG\P WHNĞFLH WHJR URG]DMX� GDMH
VLĊ ]DXZDĪ\ü SU]HQLHVLHQLH VWRVXQNyZ SDUDG\JPDW\F]Q\FK QD SáDV]F]\]QĊ
V\QWDJPDW\NL� ,OXVWUDFMą PRĪH E\ü ]DOHFHQLH GZyFK ĞURGNyZ MDNR OHNyZ RG
MHGQHM FKRURE\� 1D SU]\NáDG QD RSDU]HQLH UąN L QyJ GREUH Vą QDVWĊSXMąFH
ĞURGNL ��E��

NDGL QRJL ¶RGEDĨD 
DOER UXNL üDUYLM VRT 
LVPGURXDF 
DOER¶ PDQTRYDJ XDWUDQEL ¶DODMDT
]URELXĞL VPDURXGF µNLHG\ QRJL VSDU]ą VLĊ OXE UĊFH VPDURZDü VRNLHP UREDNyZ DOER ]URELZV]\
ROHMHN ] RWUĊEyZ PąNL� VPDURZDü¶�

-HGHQ ] SU]\NáDGyZ V\JQDOL]XMH MHV]F]H LQQH ]MDZLVNR� 1D NDUWFH �E MDNR
ĞURGHN QD RPGOHQLH SURSRQRZDQR UR]GDUFLH NRV]XOL�

JG]D 
DEPRU QD� WLP PDJVFX¶ UD]G]DUL UXED�KX¶ µDOER¶ ¶DG]DQD YMDTRP 
REPRU�

/HF] GDOHM� SRG NRQLHF WHNVWX ��D��E� VSRW\NDP\ MHV]F]H MHGHQ SU]HSLV�

MDVOL TWR¶ 
DEPLUGMD WR¶ MDT¶ 
DEDMPUD WR¶ ]MRQH TRĞXOD ¶LSUDFLY SORPDQD Y SDFX¶ SRORĪLF
¶LMD�T VSDOLWD WR WDJR¶ SRSROX¶ ¶RG TRĞXOL GDF SLF KRUDPX¶ ² µMHĞOL NWRĞ WUDFL SU]\WRPQRĞü�
WR MDN VWUDFL� ]GMąü NRV]XOĊ L QDSU]HFLZNR RJQLD Z SLHFX SRáRĪ\ü� D NLHG\ VLĊ VSDOL� SRSLyá
RG WHM NRV]XOL GDü SLü FKRUHPX¶�

3R]ZDOD WR SRVWDZLü KLSRWH]Ċ R NRPSLODF\MQ\P FKDUDNWHU]H UR]SDWU\�
ZDQHJR WHNVWX �W\P EDUG]LHM� ĪH ZV]\VWNLH LQQH ]DOHFHQLD RGQRV]ąFH VLĊ
GR MHGQHM GROHJOLZRĞFL QDVWĊSXMą SR VRELH�� 1LH PD ZąWSOLZRĞFL� LĪ GDQH
SU]HSLV\ SRFKRG]ą ] UyĪQ\FK ĨUyGHá ² PRĪHP\ WDN VąG]Lü FKRFLDĪE\ QD
SRGVWDZLH IXQNFMRQRZDQLD Z QLFK GXEOHWyZ OHNV\NDOQ\FK UyĪQ\FK MĊ]\NyZ�
SRU� UXEGKX¶ L TRVXOD� *UDQLFD PLĊG]\ IUDJPHQWDPL SRFKRG]ąF\PL ] UyĪ�
Q\FK ĨUyGHá SU]HELHJD SU]H] ĞURGHN NDUWNL �E� ĝZLDGF]ą R W\P NRĔFyZNL
ELHUQLND U]HF]RZQLNyZ URG]DMX ĪHĔVNLHJR WZDUGRWHPDWRZ\FK� QD SRF]ąWNX
WHNVWX XĪ\ZDQD MHVW NRĔFyZND �X� ZáDĞFLZD MĊ]\NRP ZVFKRGQLRVáRZLDĔVNLP
�¶LVTYDUQX¶� ĨDEX¶� ]DTRSDMTX¶� UXEG�KX¶� MDPX� ¶LYMDPX� UXEGKX¶� µDG]GĨX�¶��
D SR SLHUZV]\P SU]HSLVLH RG RPGOHQLD ��E� NRĔFyZNL U]HF]RZQLNyZ Z WHM
VDPHM IRUPLH VLĊ ]PLHQLDMą �¶LJORYD� EXWLOTD� EXWLOTD� ¶LVRGD� VRGD� ¶LSXKOLQD�
TRĞXOD�� 0RĪH WR ZVND]\ZDü QD Z\NRU]\VWDQLH WHNVWX ED]XMąFHJR QD SROVNLP
V\VWHPLH MĊ]\NRZ\P�

0yZLOLĞP\ MXĪ QD SRF]ąWNLU DUW\NXáX� ĪH GDQ\ UĊNRSLV VWDQRZL IUDJPHQW�
WHNVW Z\UDĨQLH QLHSHáQ\� 1LH SR]ZDOD WR QD ZQLRVNL ]E\W GDOHNR LGąFH� QD
SU]\NáDG GRW\F]ąFH UDFMRQDOL]PX PX]XáPDĔVNLFK SU]HSLVyZ Z SRUyZQDQLX
]H VáRZLDĔVNLPL ² Z RPDZLDQ\P IUDJPHQFLH QLH PD FKRFLDĪE\ RGZRáDĔ
GR ĞZLDWD ]PDUá\FK� -HGQDN MXĪ WHQ QLHZLHONL IUDJPHQW GDMH Z\REUDĪHQLH
R VWUXNWXU]H WHNVWyZ WHJR URG]DMX�



��� $ááD .RĪLQRZD� 0LFKDLá 7DUHáNR

/LWHUDWXUD

$QWRQRZLF] $�� ����� %LHáRUXVVNLMH WHNVW\� SLVDQ\MH DUDEVNLP SLV¶PRP L LFK JUDILNR�
�RUWRJUDILüHVNLMH FHUW\� :LOQR�

%DUWPLĔVNL -HU]\� ����� 2 MĊ]\NX IRONORUX QD SRJUDQLF]X SROVNR�XNUDLĔVNLP� >Z�@ 0LĊ�
G]\ :VFKRGHP D =DFKRGHP� F]� ,9�� UHG� -� %DUWPLĔVNL L 0� /HVLyZ� /XEOLQ�
V� �������

%DUWPLĔVNL -HU]\� ����� 7HNVW MDNR SU]HGPLRW WHNVWRORJLL OLQJZLVW\F]QHM� >Z�@ 7HNVW�
3UREOHP\ WHRUHW\F]QH� UHG� -� %DUWPLĔVNL� %� %RQLHFND� /XEOLQ� V� �����

%LHJHOHLVHQ +HQU\N� ����� /HF]QLFWZR OXGX SROVNLHJR� .UDNyZ�
%RJGDQRZLF] $� (�� ����� 3HUHĪLWNL GUHXQHJR PLURVR]HUFDQLD X EHORUXVVR\� *URGQR�
)HGHURZVNL 0�� ����� /XG ELDáRUXVNL QD 5XVL /LWHZVNLHM� W� �� .UDNyZ�
*UHN�3DELV RZD ,U\GD� ����� -Ċ]\NRZD U]HF]\ZLVWRĞü QD .UHVDFK SyáQRFQR�ZVFKRG�

QLFK� >Z�@ .UHV\ ² SRMĊFLH L U]HF]\ZLVWRĞü� UHG� .� +DQGNH� :DUV]DZD� V� ��������
-XGLQ $OHNVHM 9�� ����� 9RVWRüQRVODZLDQVNLM ]DJRXRU� VWUXNWXUD� VHPDQWLND L SUDJPDWLND

WHNVWD� >Z�@ 7HNVW� $QDOL]\ L LQWHUSUHWDFMH� UHG� -� %DUWPLĔVNL� %� %RQLHFND� /XEOLQ�
V� ��������

.ROEHUJ 2VNDU� ����� ����� ']LHáD ZV]\VWNLH� W� ��� ��� :DUV]DZD�

.U\F]\ĔVNL 6�� ����� 7DWDU]\ OLWHZVF\� :DUV]DZD�

àDSLF] &�� ����� :DUVWZ\ MĊ]\NRZH Z SLĞPLHQQLFWZLH UHOLJLMQ\P 7DWDUyZ OLWHZVNR�SR�
VNLFK� >Z�@ 0LĊG]\ :VFKRGHP D =DFKRGHP� F]� ,9�� UHG� -� %DUWPLĔVNL L 0� /HVLyZ�
/XEOLQ� V� ��������

6]HMQ 9� 3�� ����� 0DWHULDá\ GOD L]XüHQLMD E\WD L MD]\ND UXVVNRJR QDVHOHQLMD VHXHUR�
�]DSDGQRJR NUDMD� 6DQNW�3HWHUEXUJ�

7RáVWRM 1LNLWD ,�� ����� ,] ÄJUDPPDWLNL´ VODXMDQVNLFK REUMDGRX� >Z�@ 7RáVWRM 1� ,�� -D]\N
L QDURGQDMD NXOWXUD� 0RVNYD� V� ������

7RáVWRM 1LNLWD ,�� ����� 9LWD KHUEDH HW YLWD UHL Y VODXMDQVNRM QDURGQRM WUDGLFLL� >Z�@
6ODXMDQVNLM L EDONDQVNLM IRO¶NORU� 0RVNYD� V� ��������

7RSRURY 9� 1�� ����� =DJRXRU\ L PLI\� >Z�@ 0LI\ QDURGRX PLUD� (QFLNORSHGLMD Z � W��
W� �� 0RVNYD�

8G]LHOD 0�� ����� 0HG\F\QD L SU]HVąG\ OHF]QLF]H OXGX SROVNLHJR� :DUV]DZD�
ĩDUQRZ\� ����� 0LĔVN�

7+( 0$*,2 )81&7,21 $6 5($/,=(' ,1 $ &+$0$,à

,Q 0LĔVN� %\HORUXVVLD� WKH DXWKRUV RI WKH DUWLFOH KDYH IRXQG D IUDJPHQW RI D 0XVOLP
SRFNHW QRWHERRN FDOOHG FKDPDLá� GDWLQJ EDFN WR WKH WLPHV RI WKH OVW 3ROLVK 5HSXEOLF� ,W LV
D JHQXLQH SLHFH RI HYLGHQFH IRU WKH H[LVWHQFH RI D FXOWXUDO DQG OLQJXLVWLF ERUGHUODQG LQ WKDW
DUHD� ,W GRFXPHQWV LQWHUSHQHWUDWLRQ RI WKH YHUEDO� REMHFW DQG DFWLRQDO FRGHV� FRPELQLQJ
PDJLH 0XVOLP DQG 6ODYRQLF SUDFWLFHV� /LQJXLVWLFDOO\� LW HYLGHQFHV WKH PL[LQJ RI 3ROLVK
DQG %\HORUXVVLDQ HOHPHQWV �6ODYRQLF HOHPHQWV EHLQJ ZULWWHQ LQ $UDELH VFULSW�� 4XRWDWLRQV
IURP WKH .RUDQ DUH SURYLGHG QH[W WR DGYLFH WR XVH DOFRKRO DV PHGLFDWLRQ� ZKLFK LV DJDLQVW
WKH 0XVOLP WUDGLWLRQ� 1XPHURXV SUHVFULSWLRQV WR WUHDW VXFK LOOQHVVHV DV D UDVK� EOHHGLQJ�
WXEHUFXORVLV� IHYHU� MDXQGLFH RU ERQĊ SDLQV DGYLVH WR XVH DSSURSULDWH KHUEV� D SUDFWLFH
NQRZQ WR WKH ORFDO 6ODYRQLF FRPPXQLW\� 7KH FKDPDL" DOVR FRQWDLQV RULJLQDO SLHFHV RI
DGYLFH� XNQRZQ LQ ODUJHU 6ODYRQLF FLUFOHV� ZKLFK VXJJHVWV WKDW WKH WH[W LV D FRPSLODWLRQ�


