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: NXOWXU]H OXGRZHM PLDQHP SUDF\ RNUHĞOD VLĊ NDĪGą F]\QQRĞü� NWyUD
MHVW G]LDáDQLHP� Z\PDJD RG Z\NRQDZF\ SHZQHJR Z\VLáNX IL]\F]QHJR
L VWDQRZL ] SXQNWX ZLG]HQLD Z\NRQDZF\ F]\QQRĞü FHORZą� ]DSHZQLDMąFą
PX ĞURGNL GR Ī\FLD� -DNR WDND MHVW SU]HFLZVWDZLRQD OHQLVWZX L SUyĪQLDF�
WZX� : MDNLP VWRVXQNX SR]RVWDMH GR VIHU\ VDNUDOQHM� WDN LVWRWQHM Z NXO�
WXU]H WDNLHM� MDN OXGRZD ² RWR S\WDQLH� NWyUH FKFĊ UR]ZLQąü Z W\P
V]NLFX�

: OLWHUDWXU]H HWQRORJLF]QHM XZLGDF]DQLDMą VLĊ GZD UyĪQH VSRVRE\ GH�
ILQLRZDQLD VDFUXP�� 3U]\MPXMĊ WX� QDMEDUG]LHM UR]SRZV]HFKQLRQą� WHRULĊ
0� (OLDGHJR� NWyU\ SU]H] VDFUXP UR]XPLH WR� FR ERVNLH� WUZDáH� QLH]PLHQ�
QH� SRZWDU]DMąFH PLW �SUDZ\GDU]HQLH��� VDNUDOL]DFMĊ ]DĞ EĊGĊ WUDNWRZDü
MDNR SURFHV ZDORU\]DFML U]HF]\ L ]GDU]HĔ SRG ZSá\ZHP VDFUXP� :DORU\�
]DFMD WD PRĪH ]DFKRG]Lü ]DUyZQR QD SáDV]F]\ĨQLH ]DFKRZDĔ SR]DMĊ]\NR�
Z\FK� ]ZáDV]F]D ]Z\F]DMRZ\FK L REU]ĊGRZ\FK� MDN L ]DFKRZDĔ MĊ]\NR�
Z\FK� ]JRGQLH ] WHRULą R ZVSyá]DOHĪQRĞFL MĊ]\NRZHJR REUD]X ĞZLDWD L NXO�
WXU\� Z NWyUHM MĊ]\N WHQ IXQNFMRQXMH�� :DORU\]DFML WHM EĊGĊ SRV]XNLZDü

� =RE� 5� & D L � � R L V� ĩ\ZLRá L áDG� :DUV]DZD ����� ]Zá� VV� ��� ��� ���²����
$� =DGURĪ\ĔVND� +RPR IDEHU L KRPR OXGHQV� (WQRORJLF]Q\ V]NLF R SUDF\ Z NXO�
WXUDFK WUDG\F\MQHM L ZVSyáF]HVQHM� :DUV]DZD ����� VV� ��²��� ���²���� 0� ( � L D G H�
6DFUXP� PLW� KLVWRULD� :DUV]DZD ����� ]Zá� VV� ��²���� +� %HFNHU� (� +� %DUQHV�
5R]ZyM P\ĞOL VSRáHF]QHM RG ZLHG]\ OXGRZHM GR VRFMRORJLL� +LVWRULD L LQWHUSUHWDFMD
OXG]NLFK SRMĊü R ZVSyáĪ\FLX OXG]L� F]� �� :DUV]DZD ����� F]� �� :DUV]DZD �����
:� 3DZOXF]XN� ĩ\ZLRá L IRUPD� :DUV]DZD ����� ]Zá� VV� ��²���

� ( � L D G H� RS� FLW�� VV� ���²����
� =RE� QS� QDVWĊSXMąFH SUDFH� -� %DUWPLĔVNL� 5� 7RNDUVNL� -Ċ]\NRZ\

REUD] ĞZLDWD D VSyMQRĞü WHNVWX� >Z�@ 7HRULD WHNVWX� SRG UHG� 7� 'REU]\ĔVNLHM� :UR�
FáDZ²:DUV]DZD².UDNyZ²*GDĔVN²àyGĨ ����� V� ��²��� (� %HQYHQLVWH�
6WUXNWXUD MĊ]\ND D VWUXNWXUD VSRáHF]HĔVWZD� >Z�@ -Ċ]\N L VSRáHF]HĔVWZR� Z\EUDá
L ZVWĊSHP RSDWU]\á 0� *áRZLĔVNL� :DUV]DZD ����� VV� ��²��� %� %HUQVWHLQ�
6RFMROLQJZLVW\ND D VSRáHF]QH SUREOHP\ NV]WDáFHQLD� >Z�@ -Ċ]\N D VSRáHF]HĔVWZR� VV�
��²���� -� ) D U \ Q R� 1LHNRWRU\MH ZRSURV\ WLHRULL SRHWLF]HVNRJR MD]\ND� �-D]\N NDN
PRGLHOLUXMXV]F]DMD VLVWLHPD� 3RHWLF]HVNLM MD]\N &ZLHWDMHZRM�� >Z�@ 6HPLRW\ND L VWUXN�
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QD SáDV]F]\ĨQLH MĊ]\NRZHM �ĞFLĞOHM� VHPDQW\F]QHM� SRSU]H] DQDOL]Ċ Z\�
EUDQHJR VáRZQLFWZD QDOHĪąFHJR GR SROD OHNV\NDOQR�VHPDQW\F]QHJR QD]Z
SUDF\ Z WHNVWDFK IRONORUX �SLHĞQL� ZLHUV]H� EDMNL L RSRZLHĞFL� RUD] Z SR�
WRF]QHM SROV]F]\ĨQLH OXGRZHM� -DNR X]XSHáQLHQLH Z\ZRGX MĊ]\NRZHJR
ZSURZDG]Ċ GDQH HWQRJUDILF]QH� 0DWHULDá HJ]HPSOLILNDF\MQ\ SRFKRG]L
] ']LHá ZV]\VWNLFK 2VNDUD .ROEHUJD �Z\EUDQH WRP\� RUD] VSRUDG\F]QLH
] LQQ\FK ĨUyGHá SUR]DWRUVNLFK L F]DVRSLVP HWQRJUDILF]Q\FK� D WDNĪH REHM�
PXMH Z\EyU SU]\VáyZ ]DF]HUSQLĊW\FK ] 1RZHM NVLĊJL SU]\VáyZ SROVNLFK
�V]F]HJyáRZD OLVWD ĨUyGHá ]QDMGXMH VLĊ QD NRĔFX V]NLFX���

WXUD WHNVWX� 6WXGLD SRĞZLĊFRQH 9,, 0LĊG]\QDURGRZHPX .RQJUHVRZL 6ODZLVWyZ� SRG
UHG� 0� 5� 0D\HQRZHM� :URFáDZ²:DUV]DZD².UDNyZ²*GDĔVN ����� VV� ���²����
(� 7� +DOO� 3R]D NXOWXUą� :DUV]DZD ���� �IUDJPHQW\ GRW\F]ąFH MĊ]\ND L NRQWHNVWX
V\WXDF\MQHJR�� $� .UDZF]\N� �-Ċ]\N ĨUyGáHP ZLHG]\ R F]áRZLHNX� >Z�@ (WQROLQ�
JZLVW\ND � �Z W\P DUW\NXOH $� .UDZF]\N ERJDWD ELEOLRJUDILD HWQROLQJZLVW\F]QD��

� 1DOHĪ\ WX WDNĪH ]D]QDF]\ü� ĪH WHNVW WHQ QLH SRGHMPXMH V]F]HJyáRZHM DQDOL]\
]DJDGQLHQLD ZH ZV]\VWNLFK MHJR DVSHNWDFK� D MHVW MHG\QLH SUyEą VIRUPXáRZDQLD
L SRJáĊELHQLD WHJR SUREOHPX� ZVWĊSQHJR ]DNUHĞOHQLD MHJR JUDQLF RUD] SRV]XNLZDQLHP
NLHUXQNyZ GDOV]\FK GRFLHNDĔ� SUyED WD ]RVWDáD SRGMĊWD QD SRGVWDZLH SU]HSURZD�
G]RQ\FK ² Z UDPDFK VHPLQDULXP PDJLVWHUVNLHJR GRF� -HU]HJR %DUWPLĔVNLHJR ²
EDGDĔ QDG Z\UD]DPL QDOHĪąF\PL GR SROD OHNV\NDOQR�VHPDQW\F]QHJR SUDF\ Z SRO�
V]F]\ĨQLH OXGRZHM�

,,

1D SáDV]F]\ĨQLH MĊ]\NRZHM WHNVWyZ IXQNFMRQXMąF\FK Z NXOWXU]H OX�
GRZHM VDNUDOL]DFMD SUDF\ E\ZD Z\UDĪDQD Z VSRVyE HNVSOLF\WQ\ L LPSOL�
F\WQ\� 0yZLąF R VDNUDOL]DFML Z\UDĪDQHM LPSOLF\WQLH PDP QD P\ĞOL SR�
ĞUHGQLą ZDORU\]DFMĊ SUDF\ SRG ZSá\ZHP VDFUXP� SU]H] VDNUDOL]DFMĊ HNV�
SOLF\WQą QDWRPLDVW UR]XPLHP Z\UDĪHQLH MHM Z VWUXNWXU]H SRZLHU]FKQLR�
ZHM ]GDQLD OXE Z\UDĪHQLD� QS� &KOHE L UHED Vą EáRJRVáDZLRQH �1.33,�
FKOHEO���

�� 3UDFD D PRGOLWZD� WRĪVDPH� NRPSOHPHQWDUQH F]\ SU]HFLZVWDZQH"

&]DVRZQLNL QD]\ZDMąFH SUDFĊ L F]DVRZQLNL QD]\ZDMąFH F]\QQRĞFL UH�
OLJLMQH ZFKRG]ą ]H VREą Z WU]\ SRGVWDZRZH W\S\ UHODFML� 3LHUZV]\P JRG�
Q\P V]F]HJyOQHM XZDJL SU]\SDGNLHP UHODFML MHVW WHQ� ĪH F]DVRZQLNL QD�
]\ZDMąFH SUDFĊ Z\VWĊSXMą áąF]QLH ] F]DVRZQLNDPL QD]\ZDMąF\PL F]\Q�
QRĞFL UHOLJLMQH� 3UDFD L F]\QQRĞFL VDNUDOQH QDNáDGDMą VLĊ� SU]HQLNDMą� Z
SHZQ\P VWRSQLX QDZHW XWRĪVDPLDMą� Z DQDOL]RZDQ\P PDWHULDOH� REHM�
PXMąF\P 2NRáR WU]HFK W\VLĊF\ SU]\NáDGyZ� ]QDOD]áDP VWRVRZQH ]DSLV\
NLONDNURWQLH� ]Z\NOH Z SU]\VáRZLDFK L WHNVWDFK SUR]ą�



3UDFD L VDFUXP Z SROV]F]\ĨQLH OXGRZHM �

� >2IHUXV] ]DS\WDá SXVWHOQLND�@ ÄMDN MD PDP VáXĪ\ü &KU\VWXVRZL"´ Ä0yGO VLĊ
D SUDFXM�´ U]HOFá ]DS\WDQ\� �.ROEO�3R]O��QU�� SRZ���

� 3RERĪQL FL VDPRWQLF\ Z\U]HNOL VLĊ XFLHFK L ĞZLDWD� PRGOLOL VLĊ� RFLRV\ZDOL
NDPLHQLH� ] NWyU\FK PLDá VLĊ SRVWDZLü NRĞFLyá �.ROE��0D]���*RVáDZLFH RSRZ���

� 7U]HFLHJR GQLD SDUD ZRáNyZ FLąJQĊáD PRGU]HZLRZą WUXPQĊ SRF]FLZHJR 6]\�
PRQD� F]DUQ\ NU]\Ī QD QLHM PDORZDQ\� D SRG QLPL GZD PáRWNL R]QDF]Dá\ Ī\ZRW
]PDUáHJR ]áRĪRQ\ ] PRGOLWZ\ L FLĊĪNLHM SUDF\ JyUQLF]HM� �.ROE��5DG�8²���6]HZQR
RSRZ��

� 0yGO VLH L SUDFXM� D EHG]LH FL VLH GREU]H ZLĊGáR� �1.33,,PRGOLü VLĊOOD��

: SU]\VáRZLDFK R QLHSHZQ\P OXGRZ\P SRFKRG]HQLX SUDFD L PRGOLWZD
E\ZDMą QDZHW XWRĪVDPLDQH ]H VREą OXE LPSOLNXMą VLĊ� QS� 3UDFą F]áRZLHN�
%RJD FKZDOL �1.33,,SUDFRZDüO�E�� .WR SUDFXMH WHQ VLĊ PRGOL �1.33
,,SUDHRZDüO��� .WR OLFKR SUDFXMH� WHQ VLĊ OLFKR PRGOL� D NWR VLĊ OLFKR PR�
GOL� WHPX 3DQ %yJ OLFKR GDMH �1.33,,SUDFRZDü7�� .WR QD FKOHE SUDFXMH�
%RJD FKZDOL �1.33,FKOHEO����

=DSLV\ HWQRJUDILF]QH SRWZLHUG]DMą VSRVWU]HĪHQLH R ]DVDGQLF]\P EUDNX
SU]HFLZVWDZLHQLD SUDF\ L PRGOLWZ\ Z NXOWXU]H OXGRZHM� 0RGOLWZ\ ZVSR�
PDJDMą IL]\F]Q\ Z\VLáHN F]áRZLHND Z ]DSHZQLDQLX GREU\FK HIHNWyZ SUD�
F\� SU]\ F]\P PRJą SU]\ELHUDü FKDUDNWHU PDJLF]Q\�� &]\QQRĞFL WH Z\�
NRQXMH VLĊ Z UyĪQ\FK PRPHQWDFK SUDF\� OHF] VDPD PRGOLWZD OXE SU]\�
QDMPQLHM SU]HĪHJQDQLH VLĊ SRSU]HG]D ]Z\NOH SUDFĊ L UR]SRF]\QD Mą� 0DP\
WX GR F]\QLHQLD ] GUXJLP W\SHP UHODFML PLĊG]\ PRGOLWZą L SUDFą ² ] LFK
X]XSHáQLDQLHP VLĊ Z UDPDFK ZLĊNV]HJR� ]áRĪRQHJR NRPSOHNVX G]LDáDĔ�

� -DN ZVSRPQLDá Z UHFHQ]ML WHJR WHNVWX S� SURI� 0DULDQ .XFDáD� GDZQLHM SR�
ZV]HFKQH E\áR Z QLHNWyU\FK RNROLFDFK ĞSLHZDQLH JRG]LQHN UDQR SU]\ SUDF\� ZLH�
F]RUHP Z SDĨG]LHUQLNX RGPDZLDQLH UyĪDĔFD �SU]\ SUDF\�� D GRWąG MHVW F]ĊVWH SU]H�
U\ZDQLH Z SRáXGQLH SUDF\ Z SROX GOD RGPyZLHQLD PRGOLWZ\ Ä$QLRá 3DĔVNL´� PRĪQD
WHĪ VSRWNDü VLĊ ]H ĞSLHZDQLHP SLHĞQL UHOLJLMQ\FK SU]H] FKáRSyZ ² URERWQLNyZ Z GR�
ZRĪąF\FK LFK GR SUDF\ Z PLHĞFLH DXWREXVDFK �SU]HG L SR SUDF\�� 2 U\WDFK LQLFMX�
MąF\FK SUDFĊ UROQLND ]RE� '� 1LHZLDGRPVNL� 0RW\Z\ RUNL L VLHZX Z ;,;�ZLHF]�
Q\P IRONORU]H SROVNLP L LFK WUDQVILJXUDFMD ZH ZVSyáF]HVQHM OLWHUDWXU]H OXGRZHM�
3UDFD GRNWRUVND QDSLVDQD Z =DNáDG]LH +LVWRULL /LWHUDWXU\ 3ROVNLHM 80&6 SRG NLH�
UXQNLHP SURI� GU KDE� $OLQ\ $OHNVDQGURZLF]� /XEOLQ ���� �PDV]\QRSLV��

� >*G\ URERWQLN ]DELHUD VLĊ GR SRVLáNX OXE GR SUDF\@ ]GHMPXMH SU]HGH ZV]\VW�
NLP F]DSNĊ� ĪHJQD VLĊ NU]\ĪHP ĞZ�� SRERĪQLHMV]\ VWRVRZQą RGPDZLD PRGOLWHZNĊ�
�.ROE��7DUQ�� ]Z\F]���

� 5DQR ZVWDZV]\ >���@� ]PyZLZV]\ SDFLHU] L XP\ZV]\ VLĊ� LGą FKáRSL GR URERW\
Z GRPX OXE Z SROX >���@� �.ROEO23R]6O HWQ���

: Z\MąWNRZ\P Z\SDGNX SUDF\ Z ĞZLĊWR� NWyUD MHVW DSURERZDQD SU]H]
OXG Z V\WXDFML ]DJURĪHQLD SORQyZ� SUDFĊ UR]SRF]\QDQR SR QDERĪHĔVWZLH�

� *G\ F]DV NU\W\F]Q\� QS� GHV]F]H SDGDMą D SV]HQLFD VWRL Z SROX� ]Zy]ND GR
VWRGyá WUZD QLHNLHG\ GR SyĨQD Z QRF\ OXE RGE\ZD VLĊ Z GQLH ĞZLąWHF]QH� SR QDER�
ĪHĔVWZLH� 6ą WR SRáRĪHQLD Z\MąWNRZH >���@� �.ROE��àĊF]O� HWQ���
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1LHNLHG\ WHPX PRGOLWHZQHPX VSRVRERZL UR]SRF]ĊFLD SUDF\ WRZDU]\V]\
SRNURSLHQLH ZRGą ĞZLĊFRQą RUD] GRGDWNRZH JHVW\ L VáRZD�

� &KáRS ĞZLĊFRQą ZRGą SRNURSL VRELH UĊNĊ JG\ Z\FKRG]L GR VLHZX� L SLHUZV]ą
JDUĞü ]LDUQD U]XFL QD NU]\Ī� PyZLąF� Z LPLĊ %RVNLH� �.ROE�.XM��QU� HWQ���

0RGOLWZD VDPD PRĪH WHĪ SUDF\ WRZDU]\V]\ü OXE QD NUyWNL F]DV SU]HUZDü
Mą�

� :H ZV]\VWNLFK NRĞFLRáDFK� NWyUH SR EU]HJRZLVNDFK OXE ]DEU]HĪDFK :LVá\
VLDGá\� JG\ ]DG]ZRQLą QD $QLRá 3DĔVNL� ]GHMPXMą F]DSNĊ IOLVDF\ QD JDODUDFK Sá\QąF\
L RGPDZLDMą PRGOLWZ\� �.ROE�.UDN��� HWQ���

7U]HFLP W\SHP UHODFML PLĊG]\ SUDFą L PRGOLWZą MHVW LFK SU]HFLZVWD�
ZLHQLH VRELH� &LąJ GDOV]\ ZLHONRSROVNLHM SRZLHĞFL R 2UIHXV]X �� NWyUHPX
SXVWHOQLN GDMH ]DOHFHQLH Ä0yGO VLĊ D SUDFXM´� EU]PL� Ä0RGOLü VLĊ 2UIHXV]
QLH XPLDá� OHF] XPLDá SUDFRZDü´� 3U]HFLZVWDZLHQLH WDNLH MHVW GOD NXOWXU\
OXGRZHM QLHW\SRZH� =DFKRG]L RQR Z NXOWXU]H OXGRZHM WDNĪH Z LQQ\P
V]F]HJyOQ\P SU]\SDGNX� QLH ZROQR SUDFRZDü Z F]DVLH ĞZLĊW\P� NLHG\
LVWQLHMH RERZLą]HN PRGOLWZ\� UR]XPLDQHM MDNR 
F]F]HQLH %RJD L ]DQRV]HQLH
SUyĞE GR 1LHJR¶ �]RE� QLĪHM��

�� Ä7R ZLG]LWD� PRGOL VLĊ WHUD]� >SRWĊSLHQLHF@ L FLĊĪNR Z]G\FKD L SáDF]H� ER WHĪ
FLĊĪNLH MHJR JU]HFK\´ ² Ä, FyĪ ]DZLQLá"´ >���@ Ä2WR ĞZLĊWD QLH ĞZLĊFLá� JG\ LQQL PRGOLOL
VLĊ Z NRĞFLHOH� WR RQ URELá� OXE Z]LąZV]\ VWU]HOEĊ� FKRG]Lá SRGF]DV PV]\ ĞZLĊWHM SR
OHVLH L VWU]HODá ]ZLHU]\QĊ� GOD WHJR FLHUSL� L MDN ]D Ī\ZRWD VZHJR� WDN L WHUD] XJDQLD
VLĊ ]D SWDNDPL L ]ZLHU]HP� NWyUHJR ]áDSDü QLH PRĪH´� �.ROE��5DGO��QU� ZLHU]���

, RG WHM ]DVDG\ LVWQLHMą MHGQDN ZVSRPQLDQH MXĪ Z\MąWNL �� 7X SRGNUHĞOLü
QDOHĪ\ GRĞü LVWRWQ\ V]F]HJyá MĊ]\NRZ\� QLH Vą SU]HFLZVWDZLDQH VRELH F]D�
VRZQLNL SUDFRZDü L PRGOLü VLĊ� OHF] URELü 
SUDFRZDü¶ L PRGOLü VLĊ�

'OD SRUyZQDQLD ZDUWR SU]\WRF]\ü ]GDQLD ]DVá\V]DQH ZVSyáF]HĞQLH
Z PLHMVNLHM SROV]F]\ĪQLH SRWRF]QHM� Ä1LH PyGO VLĊ� W\ONR SUDFXM�´ F]\
WHĪ� Ä1LH PyGO VLĊ QDG W\P�´ >SUHVXSRQRZDQH� W\ONR UyE�@� JG]LH F]\Q�
QRĞFL SUDF\ L PRGOLWZ\ Z\UDĨQLH SU]HFLZVWDZLDMą VLĊ VRELH L Z]DMHPQLH
VLĊ Z\NOXF]DMą�

3RGVXPRZXMąF� SUDFD L PRGOLWZD Vą Z OXGRZ\P REUD]LH ĞZLDWD GZLH�
PD QLHVSU]HF]Q\PL� GRSHáQLDMąF\PL VLĊ DOER SU]HPLHQQLH Z\VWĊSXMąF\PL
F]\QQRĞFLDPL� NWyUH �R F]\P GDOHM� PDMą RVREQ\ F]DV� PLHMVFH L SRQLHNąG ²
Z\NRQDZFĊ�

�� 5HODFMH SRPLĊG]\ Z\UD]DPL ]ZLą]DQ\PL ] SUDFą

: EDGDQ\FK SU]H]H PQLH WHNVWDFK OXGRZ\FK PRZD MHVW ² ] QDWXU\
U]HF]\ ² JáyZQLH R SUDF\ UROQLF]HM� 2 LQQ\FK ]DZRGDFK L SUDFDFK ZVSR�
PLQD VLĊ EH] SRUyZQDQLD U]DG]LHM� FR QLH SRZLQQR E\ü FK\ED RGF]\W\�
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ZDQH MDNR Z\UD] LFK OHNFHZDĪHQLD� 8GHU]D MHGQDN WR� ĪH VDNUDOL]DFMĊ SUD�
F\ ² Z SU]\MĊW\P L GDOHM UR]ZLMDQ\P UR]XPLHQLX ² VWZLHUG]DP\ SU]HGH
ZV]\VWNLP Z RGQLHVLHQLX GR SUDF\ QD UROL� : SU]HMU]DQ\FK WHNVWDFK Vą
Z\PLHQLDQH L FKDUDNWHU\]RZDQH WDNLH URG]DMH SUDF\� MDN RUND� VLHZ� ĪQL�
ZD� SU]ĊG]HQLH� VáRZHP ²Ŷ JRVSRGDURZDQLH� SDVLHQLH ]ZLHU]ąW RUD] ]DMĊ�
FLD QLHNWyU\FK ZLHMVNLFK U]HPLHĞOQLNyZ� QS� NRZDOD� V]HZFD� NUDZFD� $E\
V]F]HJyáRZLHM RSLVDü OXGRZH SRMPRZDQLH SUDF\ Z DVSHNFLH MHM ]ZLą]NyZ
] VDFUXP ]DMPĊ VLĊ NROHMQR NDWHJRULDPL VHPDQW\F]Q\PL� Z\NRQDZF\�
VSUDZF\� F]DVX L PLHMVFD� QDU]ĊG]LD� UH]XOWDWX SUDF\� .DWHJRULH WH Vą LP�
SOLNRZDQH SU]H] F]\QQRĞü SUDF\�

D� 5ROQLN ²� Z\NRQDZFD L VSUDZFD SUDF\�

: WHNVWDFK OXGRZ\FK Z\NRQDZFą SUDF\ MHVW F]áRZLHN Z\NRQXMąF\
F]\QQRĞFL ]ZLą]DQH ] XSUDZą UROL� KRGRZOą ]ZLHU]ąW L FRG]LHQQ\PL SR�
WU]HEDPL JRVSRGDUVWZD� SU]HGH ZV]\VWNLP FKáRS OXE UROQLN�

�� 2UDá FKáRSHN ZUD] ] E\GOĊW\ L Z\RUDá REUD] ĞZLĊW\ �.ROEO�/XEO�QU�� RG
*RUDMD� -DQRZD SLHĞĔ��

�� >���@ NRáR WHJR ]DPNX RUDá UD]X SHZQHJR FKáRS ] ZRáDPL Z SROX� �.ROEO�3R]O�
ZLHU]���

�� 5DMRQR PQLH ]D UROQLND� QLH SyMGĊ ]D QLP� $ ER UROQLN Z UROL RU]H� WR L PQLH
WHĪ URELü NDĪĊ� QLH SyMGĊ ]D QLP� �.ROE�.XM�����QUO�� RG %UGRZD� .RáD SLHĞĔ��

2SUyF] QLFK MDNR Z\NRQDZF\ SUDF\ Z\VWĊSXMą JRVSRGDU] L JRVSRG\QL�
F]DVHP WHĪ SDVWHU]�

�� 5D] E\á MHGHQ JRVSRGDU] EDUG]R ELGQ\� PLDá WDN NROH PyUJ V]WHUG]LHĞFL UROL�
WR L VRELH REUDELDá MHQR WDN Z NURZ\� �.ROEO�3R]���QU�� &]HV]HZR SRZ���

�� &R PyZLV� FKáRSFH� PQLH� QLH ZLHU] W\ OXG]LRP QLH� ER MD UDQR ZVWDMH� E\�
GHáNX MHĞü GDMH� NąG]LRáNĊ QLü SU]ĊGĊ� JRVSRG\ĔNą EĊGĊ� �.ROE�.UDNO��²���QU���
%DELFH� .ZDF]DáD SLHĞĔ��

�� 7DP QD 8NUDLQLH Z JĊVWHM NU]HZLQLH� SDĞOLĞP\ RZLHF]NL Z QLVNLHM GROLQLH�
$Ī WDP SUĊGNR DQLRáRZLH NU]\F]ą ELHĪDü SDVWXV]NRZLH� GR %HWOHMHP� �.ROEO�/XEO��
QU� &]HPLHUQLNL SLHĞĔ��

=QDF]QLH U]DG]LHM Z\NRQDZFDPL SUDF\ Vą QS� U]HPLHĞOQLF\� : V]F]HJyO�
QHJR W\SX JDWXQNDFK� MDNLPL Vą NROĊG\ L SLHĞQL REU]ĊGRZH� Z\NRQDZFDPL
WHJR VDPHJR W\SX SUDF\ Vą 3DQ -H]XV� 1DMĞZLĊWV]D 3DQQD L LQQL ĞZLĊFL�

�� +HM QDP KHM� $ QD RQHM UROL ]áRW\ SáXĪHN VWRL� D SU]\ RQ\P SáXĪNX F]WHU\
NRQLH Z FXĪNX� 1D QDUHFQ\P NRQLX ĞZLĊW\ 6]F]HSDQ VLHG]L� D ĞZLĊW\ -DQ LP NRQLNL
ZRG]L� $ ]D RQ\P SáXĪNLHP VDP 3DQ -H]XV FKRG]L� �.ROE�.UDN���QU�� SLHĞĔ��

�� =\GRVNL 3DQ -H]XV SDVDá ZRáNL GR GQLD� SU]\QLRVáD PX Z VNRUXSFH =\Gy�
ZHFND RJQLD� �.ROE�.UDN���QU��� RN� .UDNRZD� %URQRZLFH SLHĞĔ��

�� 1DMĞZLĊWV]D 3DQQD JRVSRG\QL� FDáHPX ĞZLDWX GREU]H F]\QL� $ 3DQ -H]XV
JRVSRGDU]� ]DVWDZLá GOD QDV VZyM RáWDU]� �.ROEO�/XEO��QUO��E SRG 6]F]HEU]HV]\QHP�
5DGHF]QLFD SLHĞĔ��



�� 0DáJRU]DWD 0D]XUNLHZLF]

:FKRG]ą RQL QLHMDNR Z UROH UROQLND ��� JRVSRGDU]D L JRVSRG\QL �� F]\
SDVWHU]D ��� : EDĞQLDFK F]DVHP SUDFXMH ZUD] ] F]áRZLHNLHP GLDEHá� 1LH�
U]DGNR SUDFD WD MHVW NDUą�

�� 7DN WHQ QDMVWDUV]\ >GLDEHá@ Z SLHNOH VDUG JR >GLDEOD� NWyU\ XNUDFOá G]LHFLRP
ZGRZ\ RVWDWQL NDZDáHN FKOHED@ Z\SĊG]Lá ] SLHNáD L� ELHJDM QD ]LHPLĊ L EĊG]LHV]
SUDFRZDá WüM NRELHFLH QD FKOLE� >���@ 3U]\FKRG]L RQ GLDEHá GR WHM ZGRZ\ L PyZL� 7\�
PRJáDE\Ğ PQLH XU]ąG]Lü ]D SDUREND� MD FL EHGH URELü Z JUXMĔFLH� �.ROEO�3R]���QU��
RG .RĞFLDQD JDG���

5]DG]LHM Z\NRQDZFDPL SUDF\ Vą LQQH LVWRW\ GHPRQLF]QH �SU]\MD]QH OXE
QLHSU]\MD]QH OXG]LRP� L DQWURSµRPRUIL]RZDQH ]ZLHU]ĊWD�

7DN ZLĊF DQDOL]D NDWHJRULL Z\NRQDZF\ SRND]XMH SHZLHQ VSRVyE VDNUD�
OL]DFML SUDF\ SRSU]H] Z\VWĊSRZDQLH RERN VLHELH Z WHM VDPHM IXQNFML F]áR�
ZLHND L LVWRW ĞZLĊW\FK� 7R� ĪH %yJ L ĞZLĊFL SUDFXMą QD UROL� SRGQRVL ]QD�
F]HQLH UROQLND L JRVSRGDU]D RUD] QDGDMH MHJR SUDFRP QLH]Z\Náą JRGQRĞü
L QDMZ\ĪV]ą UDQJĊ�� 1LVNR QDWRPLDVW MHVW RFHQLDQH� QS� ]DMĊFLH NDWD� NWyUH
QLH ]DVáXĪ\áR QLH W\ONR QD PLDQR SUDF\� DOH QDZHW URERW\� EXG]ąF SR�
ZV]HFKQ\ OĊN L QLHFKĊü � �SRU� .ROEO�3R]O��²���QU���� 3UDFD GLDEáD PRĪH
PLHü PRF HNVSLDF\MQą� ]D VNU]\ZG]HQLH ZGRZ\ PXVL RQ� SUDFXMąF ZáDĞ�
QLH QD UROL� VáXĪ\ü ZGRZLH ���

� 6]HU]HM R W\P 1LHZLDGRPVNL� RS� FLW�
� %\ü PRĪH WDNL VWRVXQHN GR NDWD ZLąĪH VLĊ ] WRZDU]\V]ąF\PL MHJR IXQNFML

QLHEH]SLHF]HĔVWZDPL� 5� &DLOORLV SLV]H �RS� FLW�� V� ���� Ä-DN ZLDGRPR� Z 5]\PLH
VáRZR VDFHU� ]JRGQLH ] GHILQLFMą (UQRXWD L 0HLOOHWD� ]QDF]\áR� ªWHQ �OXE WR�� NWyUHJR
�OXE F]HJR� QLNW QLH PRĪH GRWNQąü� QLH NDODMąF MHJR OXE VLHELH©� -HĞOL NWRĞ SRSHáQL
SU]HVWĊSVWZR SU]HFLZNR UHOLJLL DOER SDĔVWZX� ]HEUDQ\ OXG Z\áąF]D JR ]H VZHM ZVSyO�
QRW\� REZRáXMąF JR VDFHU� 2G WHM FKZLOL ]DELFLH WDNLHJR F]áRZLHND áą�
F]\ VLĊ ] WDMHPQ\P QLHEH]SLHF]HĔVWZHP �Q H I D V H V W�� FKR�
FLDĪ ] SXQNWX ZLG]HQLD SUDZD OXG]NLHJR �MXV� ]DEyMFD MHVW
QLHZLQQ\ L QLH JUR]L PX NDUD ]D PRUGHUVWZR �SRGNU� 00��´

3DQ -H]XV L ĞZLĊFL Vą Z WHNVWDFK IRONORUX QLH W\ONR EH]SRĞUHGQLPL
Z\NRQDZFDPL SUDF\� UROQLNDPL� VLHZFDPL� JRVSRGDU]DPL LWS� %\ZDMą WDN�
ĪH WUDNWRZDQL MDNR SRPRFQLF\ L RSLHNXQRZLH F]áRZLHND ² Z\NRQDZF\
SUDF\ Z MHJR WUXG]LH� : W\FK IXQNFMDFK Z\VWĊSXMą RQL Z SLHĞQLDFK� WHNV�
WDFK SUR]ą� SU]\VáRZLDFK L ]DSLVDFK HWQRJUDILF]Q\FK� ]MDZLVNR WR ]QDMGXMH
VZRMH RGELFLH QDZHW Z UyĪQ\FK IRUPDFK NXOWX UHOLJLMQHJR �QLHNRQLHF]QLH
ZHUEDOQ\FK��

%RJ PD SRPDJDü F]áRZLHNRZL Ŷ² ]DUyZQR Z W\P� FR QD]\ZD VLĊ MHJR
SUDFą� MDN L Z W\P� FR MHVW RNUHĞODQH MDNR URERWD�

�� 3RĞLL GDOLM ² L E\OL ]QyZ EDUG]R ELGQL WDP OXG]LH� L SURVLOL %RJD L ]DSUD�
FRZDOL QD GZRMH E\GHáND L ]DĞ VRELH RUDOL WHUQ E\GáHP� �.ROEO�3R]O��QU�� 'ĊELF]
SRZ���

�� .WR SUDFXMH� W\Q Z SRWU]HELH ]DZV]H ]QDMG]LH SRPRF Z QLHELH� �1.33,,SUD�
FRZDü����



3UDFD L VDFUXP� Z SROV]F]\ĨQLH OXGRZHM ��

�� $ ĪHE\ WR WDN PRJáR E\ü� RĪHQLü VLĊ� QLF QLH URELü� $OH WR WDN E\ü QLH PRĪH�
WU]HED URELü� SRPyĪ %RĪH� �.ROE��àĊF]���QU��� SLHĞĔ��

�� 3U]HFKRG]ąF RNRáR URERWQLNyZ� PyZL VLĊ ]Z\NOH� Ä6]F]ĊĞü %RĪH QD
URERWĊ�´ URERWQLF\ ]DĞ RGSRZLDGDMą� ÄGDM 3DQLH %RĪH� SURVLHP\ GR
URERW\´ ² D SU]HFKRG]ąF\ ]QRZX PyZLą QD WR� ÄQLHFK 3DQ %yJ GRSR�
PDJD�´ �.ROEO�/XE�� HWQ���

�� 5RELąFHPX 3ąQ %yJ GRSRPDJD� D SUyĪQLDND ELHGD V]PGJD� �1.33,,,URELü
���E��

/XGRZ\ Z\NRQDZFD SUDF\ RGZRáXMH VLĊ GR SRPRF\ %RJD WDNĪH Z NDĪGHM
LQQHM NU\W\F]QHM V\WXDFML ��� %yJ ² SRPRFQLN L RSLHNXQ MHVW ]Z\NOH
SU]\ZRá\ZDQ\ SU]H] Z\NRQDZFĊ SUDF\ ��� ��� ��� D SU]\ZRáDQLH WR PD
FKDUDNWHU Z\UDĨQLH PRGOLWHZQ\ �SRU� UHODFMH PLĊG]\ F]DVRZQLNDPL SUDFR�
ZDü� URELü D PRGOLü VLĊ��

:\NRQDZF\ SRV]F]HJyOQ\FK SUDF PDMą VZRLFK SDWURQyZ ² F]DVHP UyĪ�
Q\FK Z UyĪQ\FK UHJLRQDFK� QS� SDWURQHP SDVWHU]\ QD .XMDZDFK MHVW ĞZ�
0LNRáDM� D QD 'ROQ\P ĝOąVNX ² ĞZ� :HQGHOLQ�

�� ĝZ� 0LNRáDMD SRF]\WXMą VZ\P SDWURQHP >SDVWHU]H@� GR QLHJR VLĊ XGDMą ZH
ZV]HONLFK SRWU]HEDFK� �.ROE�.XM�� HWQ���

�� 3RGREQą SRSXODUQRĞFLą MDN -DQ L )ORULDQ FLHV]\OL VLĊ ĞZ� :HQGHOLQ� SDWURQ
SDVWHU]\ L ĞZ� ,]\GRU� SDWURQ UROQLNyZ� �:LHĞ'ĞO��� HWQ���

&]ĊVWR ]GDU]D VLĊ WHĪ RGZURWQLH� MHGHQ ĞZLĊW\ RSLHNXMH VLĊ NLONRPD UyĪ�
Q\PL ]DZRGDPL� MDN QS� ĞZ� %DUEDUD ² SDWURQND ĪHJODU]\� IOLVyZ� JyU�
QLNyZ� D QDZHW JDUQFDU]\�

�� >']LHĔ ĞZ� %DUEDU\� V]F]HJyOQHM SDWURQNL ĪHJODU]\� IOLVyZ L JyUQLNyZ�@
�.ROE��0D]O�� HWQ���

�� *DUQFDU]H ] ,áĪ\� NWyU\P SDWURQRZDáD ĞZ� %DUEDUD� WáXPDF]ą MHM Z\EyU
W\P� ĪH JOLQĊ GR WRF]HQLD QDF]\Ĕ GRE\ZDQR WXWDM ] JáĊERNLFK VWXG]LHQ� SU]\SRPLQD�
MąF\FK V]\E\ JyUQLF]H� �&]XE*DU�� HWQ���

0RW\ZDFMD WHJR� ĪH MDNLĞ ĞZLĊW\ RSLHNXMH VLĊ GDQ\P ]DZRGHP PRĪH SR�
FKRG]Lü RG Z\NRQDZFyZ SUDF\ �Z\EyU� �� OXE ZLą]Dü VLĊ EH]SRĞUHGQLR
] RSRZLHĞFLDPL R Ī\FLX L SUDF\ WHJR ĞZLĊWHJR ²� ]Z\NOH ]RVWDMH RQ SDWUR�
QHP ]DZRGX� NWyU\ VDP Z\NRQ\ZDá� QS� ĞZ� -y]HI ² SDWURQ FLHĞOL L Z RJy�
OH URERWQLNyZ F]\ ĞZ� (OLJLXV] ² SDWURQ NRZDOL�

�� ĝZLĊW\ -y]HI SDWURQ FLHĞOL� JU]HV]QL JR QDMZ\ĪHM Z]QLHĞOL� �1.33,-y]HI ĞZ�
² �� ,,, ����

�� >���@ Z ;; VWXOHFLX GRF]HNDá VLĊ RQ >ĞZ� -y]HI@ QRZHJR DZDQVX QD SDWURQD
PDV SUDFXMąF\FK� D GQLHP ĞZ� -y]HID� Ä3UDFRZQLND´ F]\ QDZHW QLHNLHG\ Ä5RERWQL�
ND´� QLH EH] SROLW\F]Q\FK SU]\F]\Q ]RVWDá � PDM� �/XG�� V� �� HWQ���

�� 3RGDQLH OXGRZH áąF]\ ] LPLHQLHP MHJR >ĞZ� (OLJLXV]D@ FXGD L G]LHáD� R NWy�
U\FK WUDG\FMD NRĞFLHOQD QLF QLH ZVSRPLQD� 6Z� (>OLJLXV]@� SRGáXJ WHJR SRGDQLD� PLDá
E\ü VáDZQ\P NRZDOHP� S\V]Q\P L ]DUR]XPLDá\P� 6Z� 3LRWU� FKFąF PX GDü QDSR�
PQLHQLH� SU]\VWDá GR QLHJR ]D XF]QLD� 3RGNXá Z RF]DFK PLVWU]D NRQLD� REFLąZV]\ PX
QRJĊ GOD XáDWZLHQLD URERW\� SR SU]\ELFLX SRGNRZ\ QRJD SU]\URVáD QDW\FKPLDVW GR



�� 0DáJRU]DWD 0D]XUNLHZLF]

ZáDĞFLZHJR PLHMVFD� (OLJMXV] >VLF�@ FKFLDá SRVWąSLü WDN VDPR� DOH U]HF] QLH XGDáD VLĊ�
L WU]HED E\áR ZH]ZDü SRPRF\ ĞZ� 3LRWUD� 3RGDQLH WR ]QDOD]áR VZyM Z\UD] Z REUD�
]DFK L U]HĨEDFK� D ĞZ� (OLJMXV] >VLF�@ ]RVWDá SDWURQHP NRZDOL L NRQL� �:LVO� V� ���
RJyOQH HWQ���

6]F]HJyOQ\P RSLHNXQHP UROQLNyZ MHVW ĞZ� ,]\GRU �QRV]ąF\ QLHNLHG\ SU]\�
GRPHN 2UDF]�� NWyUHJR NXOW MHGQDN� MDN VLĊ Z\GDMH� QLH MHVW UR]SRZV]HFK�
QLRQ\ ]E\W V]HURNR L ]QDMGXMH VZH RGELFLH SU]HGH ZV]\VWNLP Z PDODUVWZLH�
JG]LH VSRVyE XND]\ZDQLD MHJR SRVWDFL MHVW Z]JOĊGQLH VWDá\�

�� >���@ NU]\ZG]ąFHPX REUD]RZDQLX GROL ZLHĞQLDND Z XMĊFLX UHDOLVW\F]Q\FK SUR�
WHVWDQWyZ ]DFKRGQLRHXURSHMVNLFK SU]HFLZVWDZLDáD VLĊ VSRUDG\F]QLH� VXJHURZDQD SU]H]
.RĞFLyá NDWROLFNL ZH :áRV]HFK� $XVWULL� +LV]SDQLL L 3ROVFH VLHODQNRZD V\OZHWD RUD�
F]D� SUDFRZLWHJR� FLFKHJR� SRERĪQHJR L SRVáXV]QHJR� NWyU\ ² Z UHNRPSHQVDWĊ ]D
SU]\PLRW\ NRU]\VWQH GOD HNVSORDWXMąFHJR JR Z SUDF\ QRELOD ² GR]QDZDá áDVNL Z\�
QLHVLHQLD JR QD RáWDU]H �F]HJR SU]\NáDGHP KLV]SDĔVNL RUDF]� ĞZ� ,]\GRU� OXE W\UROVND
EáRJRVáDZLRQD G]LHZND ZLHMVND 1RUWEXUJD�� �/XG�� V� ��� HWQ���

�� >7HPDW\ND GROQRĞOąVNLFK REUD]yZ QD V]NOH@ : REUD]DFK >ĞZ�@ ,]\GRUD MHJR
SRVWDü ]QDMGXMH VLĊ QD GUXJLP SODQLH Z VWRVXQNX GR RUNL DQLRáD� ZĞUyG SR]LRPR
ELHJQąF\FK VNLE ]RUDQHM ]LHPL� Sá\QąFHM ZRG\ L áDQX ]ERĪD X GRáX REUD]X� �:LHĞ'ĞO���
HWQ���

�� >7HPDW\ND GROQRĞOąVNLFK REUD]yZ QD V]NOH@ >6Z�@ ,]\GRU MHVW ]DZV]H RG]LD�
Q\ SR ĞZLHFNX Z NUyWNLH VSRGQLH� QLVNLH WU]HZLNL RUD] NDPL]HONĊ ]DSLQDQą QD U]ąG
JX]LNyZ� 'R WHJR ĞZLHFNLHJR VWURMX GRGDZDQR PX NRQZHQFMRQDOQLH UR]ZLDQ\ F]HU�
ZRQ\ SáDV]F]� �:LHĞ'ĞO��� HWQ���

: SLHĞQLDFK OXGRZ\FK VLOQLH DNFHQWRZDQ\ MHVW ]ZLą]HN 0DWNL %RVNLHM�
] UROą L UROQLNLHP�

�� 2 0DWNR %RVND *LGHOVND REURQLFLHONR DQLHOVND� ZLHOJLH¶Ğ FXGD XF]\QLáD� 7\Ğ
VLH Z UROL REMDZLáD� : UROL� Z UROL UROQLNRZL� WDN PDáHPX F]HĞQLNRLDL� �.ROEO�/XEO�
QU�� RG *RUDMD� -DQRZD SLHĞĔ��

6DNUDOL]DFMD QLH RJUDQLF]D VLĊ GR FKU\VWLDQL]DFML� 3UDFXMą EąGĨ SUDFą
OXG]Ną RSLHNXMą VLĊ UyĪQH LVWRW\ ]QDQH ] ZLHU]HĔ VWDURVáRZLDĔVNLFK� QS�
NURĞQLĊWD� NUDĞQH OXGNL� NDU]HáNL� NDXWNL� ERJLQNL� 6NDUEQLN�

�� 'OD OXG]L Vą NUDĞQH OXGNL EDUG]R XF]\QQH� Z\V]HGáV]\ VSRG ]LHPL SRPDJDOL
LP GDZQLHM QLHUD] Z URERFLH� QLHUD] WR QLH MHGQHM NRELHFLH PDVáR ]URELOL L QD LQQH
UyĪQH VSRVRE\ OXG]LRP SU]\VáXJL F]\QLOL� �.ROEO�3R]�� HWQ���

�� /DWHP Z\FKRG]Lá\ F]ĊVWR URMH NDU]HáNyZ QD MDNąĞ GROLQĊ L DOER SRPDJDá\
OXG]LRP URELąF\P� V]F]HJyOQLH SU]\ VLDQR�ĪĊFLDFK� DOER VLĊ W\ONR LP SU]\SDWU\ZDá\�
�.ROEO�3R]O�� HWQ���

�� ,QQ\P UD]HP SRPDJDOL >NDXWNL@ ELHGQHPX NRZDORZL NXMąF PX Z QRF\ JDU�
QXV]NL� EU\WIDQQ\� NRFLRáNL� WDOHU]\NL� ĪH VLĊ ĞZLHFLá\� PDMVWURZD SRVWDZLáD LP PLVĊ
] POHNLHP� QD NWyUą U]XFLOL VLĊ MDN ZLONL L Z\ĪáRSDOL ZV]\VWNR� SR F]\P Z\F]\ĞFLOL
QDF]\QLH L SRV]OL GR URERW\� *G\ NRZDO SU]H] LFK SUDFĊ SU]\V]HGá ZNUyWFH GR ]D�
PRĪQRĞFL� ĪRQD MHJR XV]\áD NDĪGHPX ] PDOFyZ SLĊNQą F]HUZRQą VXNLHQNĊ L F]DSNĊ
L SRáRĪ\áD MH QD áDZLH� $XVJHORKQW� $XVJHORKQW ]DZRáDOL XMU]DZV]\ MH SRG]LHPQL�
XEUDOL VLĊ Z QRZH VXNQLH L ]QLNOL QD ]DZV]H� �.ROE��0D]3UXV�� HWQ���



3UDFD L VDFUXP Z SROV]F]\ĨQLH OXGRZHM ��

�� *yUQLF\ UR]SRZLDGDOL VRELH R 6NDUEQLNX� GXFKX RSLHNXĔF]\P NUXV]�
FyZ L ZV]\VWNLFK VNDUEyZ SROVNLHM ]LHPL� MDN GREU\P Z SUDF\ SRPDJD�
D ]á\P SUĊG]HM F]\ SyĨQLHM NDUĊ Z\PLHU]D� �.ROE��5DG���QU�� HWQ���

1DMF]ĊĞFLHM Z\UĊF]DMą RQH OXG]L Z LFK F]\QQRĞFLDFK JRVSRGDUVNLFK ��� ��
OXE ]DZRGRZ\FK ��� ��� SU]\ F]\P QLHNLHG\ PXVL E\ü VSHáQLRQ\ ZDUXQHN
GREURFL OXG]NLHJR Z\NRQDZF\ SUDF\ ��� ĝZLDGF]\ WR QLH W\ONR R ĞFLVáHM
]DOHĪQRĞFL ĞZLDWD OXG]NLHJR L ĞZLDWD LVWRW PLW\F]Q\FK� DOH L NRQNUHW\]XMH
OXGRZą NRQFHSFMĊ SUDF\ MDNR SRZV]HFKQHJR L GOD ZV]\VWNLFK ZVSyOQHJR
RERZLą]NX�

:DUWR ]D]QDF]\ü WX UyĪQLFĊ PLĊG]\ FKU\VWLDQL]DFMą D VDNUDOL]DFMą ÄSR�
JDĔVNą´ Z\NRQDZF\ SUDF\ L Z\FLąJQąü SLHUZV]H ZQLRVNL� 'HPRQ\ L GX�
FK\� R NWyU\FK PyZL VLĊ SU]HGH ZV]\VWNLP Z WHNVWDFK HWQRJUDILF]Q\FK
L EDĞQLDFK� Vą WUDNWRZDQH Z VSRVyE QLH]Z\NOH NRQNUHWQ\� ZUĊF] GRW\NDO�
Q\� 3UDFXMą RQH UD]HP ] OXGĨPL� SRPDJDMą LP� EĊGąF ZVSyáZ\NRQDZFDPL
��� �� OXE QDZHW Z\NRQDZFDPL LFK SUDF\ ��� %yJ L FKU]HĞFLMDĔVF\ ĞZLĊFL
F]ĊĞFLHM Z\VWĊSXMą MDNR Z\NRQDZF\ SUDF\� ZFKRG]ą Z UROH SHáQLRQH QRU�
PDOQLH SU]H] OXG]L� GDMą SU]\NáDG SRVWĊSRZDQLD L QDGDMą Z\VRNą ZDUWRĞü
Z\NRQ\ZDQ\P F]\QQRĞFLRP L IXQNFMRP� QLH Vą MHGQDN RNUHĞODQL MDNR
ZVSyáZ\NRQDZF\ SUDF\ F]áRZLHND�

:\NRQDZFD SUDF\ MHVW QLHUR]HUZDOQLH ]ZLą]DQ\ ] MHM VSUDZFą� 6SUDZ�
FD SUDF\ MHVW WX UR]XPLDQ\ MDNR NWRĞ� NWR SRSU]H] RNUHĞORQH G]LDáDQLH SR�
ZRGXMH� ĪH NWRĞ LQQ\ VWDMH VLĊ Z\NRQDZFą SUDF\� 1D]ZD ÄVSUDZFD SUDF\´
REHMPXMH ZLĊF VZ\P ]DNUHVHP SUDFRGDZFĊ� WM� WHJR� NWR ]DWUXGQLD Z\�
NRQDZFĊ SUDF\� QDG]RUFĊ SUDF\� F]\OL WHJR� NWR NRQWUROXMH L QDG]RUXMH
FXG]ą SUDFĊ� Z NRĔFX VSUDZFĊ ZáDĞFLZHJR�

:áDĞFLZ\P VSUDZFą SUDF\ PRJą E\ü QDMZ\ĪV]H LVWRW\ UHOLJLMQH� 3DQ
%yJ� 3DQ -H]XV� F]DVHP WHĪ ² GLDEHá� DOH W\ONR QDMVWDUV]\ Z SLHNOH L W\ONR
ZREHF LQQHJR GLDEáD� 1D]Z 3DQ -H]XV L 3DQ %yJ XĪ\ZD VLĊ Z WHM UROL
Z\PLHQQLH� : SU]HPRZDFK ZHVHOQ\FK� OLF]QLH ]DSLVDQ\FK ] 3ROVNL ]D�
FKRGQLHM Z\VWĊSXMH ELEOLMQ\ REUD] Z\JQDQLD ] UDMX� 3DQ %yJ Z\SĊG]D�
MąF ] UDMX $GDPD L (ZĊ� GDMH LP QDU]ĊG]LD SUDF\ L NDĪĊ GRUDELDü VLĊ FKOH�
ED� ER ]JU]HV]\OL SU]HFLZ 1LHPX�

�� =D WR ĪH ]JU]\V]\OL� Z]Ląá LFK 3DQ %yJ ]D UĊFH� SXĞFLá QD WZDUGH RSRNL �OXE�
RZáRNL�� :HĨ $GDPLH U\GOD L KDNL� SyMG]LHV] VLĊ GRUDELDü &KOHED QD WZDUGH RSRNL�
GRUDELDMFLH VLĊ FKOHED� ER WHJR SRWU]HED� ERĞFLH ]JU]\V]\OL X 3DQD %RJD� �.ROE�.XM���
RG .RZDOD� %RJXVáDZLFH SU]HPRZD ZHVHOQD��

%yJ VWDMH VLĊ ZLĊF VSUDZFą ZV]HONLHJR Ī\FLD QD ]LHPL L ZV]\VWNLFK
G]LDáDĔ� Z W\P L SUDF� NWyUH Vą WDP SRGHMPRZDQH SU]H] F]áRZLHND� 7U]HED
WHĪ SDPLĊWDü R W\P� ĪH %yJ áąF]\ UROH VSUDZF\ L Z\NRQDZF\ SUDF\� D WDN�
ĪH RSLHNXQD Z\NRQDZF\ SUDF\� 'LDEHá MHVW ZáDĞFLZ\P VSUDZFą SUDF\
W\ONR VSRUDG\F]QLH L ZREHF GUXJLHJR GLDEáD �SRU� ���� NWyUHPX PRĪH QD�
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ND]Dü SUDFĊ QD ]LHPL ]D NDUĊ� 3UDLZR GR E\FLD VSUDZFą PD W\ONR QDM�
VWDUV]\ Z SLHNOH�

3DQ %yJ PRĪH E\ü WHĪ SUDFRGDZFą �F]\ ZVSyáSUDFRGDZFą� F]áRZLHND�
]ZáDV]F]D Z EDĞQLDFK L OHJHQGDFK� VSUDZLDMąF �SRĞUHGQLR OXE EH]SRĞUHG�
QLR�� ĪH ]DSáDWD ]D GREUą SUDFĊ MHVW KRMQD� D ]D ]áą ² EDUG]R QLVND �WDND�
MDN SUDFD��

�� , WDN� MDN VáXĪ\áD WHM SDQL >X WHM SDQL@ FyUND� WDN WHĪ L 3DQ %yJ ML GDá >ĪDE\�
ZĊĪH� MDV]F]XUNL� LQQH JDG\ ]DPLDVW RF]HNLZDQHJR ]áRWD Z NXIU]H@� �.ROEO�/XEO��
QU� 3XáDZ\ SRZ���

=DSáDWD ]D GREUą SUDFĊ PRĪH E\ü WHĪ RGHEUDQD GRSLHUR Z MDNLĞ F]DV SR
Z\NRQDQLX SUDF\ L ]DVWĊSRZDü ]DSáDWĊ OXG]Ną�

�� ,QQL PyZLą� ĪH E\á WR NRZDO QD]ZLVNLHP 3DV]ND� FR OXG]LRP MHQR ]D %yJ
]DSáDü URELá� QLH ELRUąF RG QLFK ]D URERWĊ SLHQLĊG]\� �.ROE�.UDNO��QU�� SU]\S� �
GR OHJ���

%yJ MHVW GREU\ L VSUDZLHGOLZ\� F]ĊVWR WHĪ -HPX Z\NRQDZFD SR]RVWDZLD
GHF\]MĊ R VSRVRELH XĪ\FLD UH]XOWDWX VZRMHM SUDF\�

�� 3RFXá� ]H FLĊĪNR ]JU]HV\á GQLD G]LVLHMVHJR� L LGąF GR ZRG\� PRGOL VLĊ L EáDJD
%RJD R RGSXVFHQLH PX MHJR ZLHOJLHM ZLQ\� L ]H SRSU]\VWDQLH FR %yJ GD� ZLĊF JG\
XáRZLá WU]\ U\ENL� GDá LFK G]LHFLRP D VDP E\á JáRGQ\� �.ROE�.UDN�� 0RJLáD SRZ���

: SLHĞQLDFK 3DQ -H]XV L 1DMĞZLĊWV]D 3DQQD ZFKRG]ą Z UROH JRVSRGDU]\
�]DUD]HP Z\NRQDZFyZ SUDF\ L SUDFRGDZFyZ� �]RE� WHĪ ����

�� 1DMĞZLĊWVD 3DQLHQND GREUD JRVSRG\QL� ER FDáHPX ĞZLDWX QD SRĪ\WHN F\QL�
1D SRĪ\WHN F\QL� ZV\üNLH VWDGáD áąF\� EáRJRVáDZ]H L QDP� %RĪH ZVHFKPRJąF\� �.ROE�
.UDN��QUO��� .áRNRF]\Q SLHĞĔ��

1D WHM SRGVWDZLH NV]WDáWXMH VLĊ SR]\W\ZQ\ REUD] SUDFRGDZF\ ² F]áR�
ZLHND L NUyOD Z SRZLHĞFLDFK L SDQD Z SLHĞQLDFK GRĪ\QNRZ\FK�

: IRONORU]H LVWQLHMH ZLĊF W\ONR MDN JG\E\ PRĪOLZRĞü VDNUDOL]DFML SUD�
FRGDZF\� VWZRU]RQD SRSU]H] LVWQLHQLH QDMZ\ĪV]HJR ĞZLĊWHJR VSUDZF\ SUD�
F\ L SUDFRGDZF\ MHGQRF]HĞQLH ² %RJD� 2ZD ÄSRWHQFMDOQD´ VDNUDOL]DFMD
]QDMGXMH MHGQDN VZRMH RGELFLH MHG\QLH Z NV]WDáWRZDQLX LGHDáyZ EDĞQLR�
Z\FK L OHJHQGDUQ\FK ZáDGFyZ RUD] Z �] ]DáRĪHQLD ÄOXNURZDQ\FK´� WHNV�
WDFK L REU]ĊGDFK GRĪ\QNRZ\FK�

E� ĝURGRZLVNR F]áRZLHND Ŷ² F]DV L SU]HVWU]HĔ SUDF\�

: ]HEUDQ\P PDWHULDOH áDWZR GDMH VLĊ RGQDOHĨü ĞZLDGHFWZD VDNUDOL]DFML
F]DVX Z RJyOH ² Z VSRVyE X]DVDGQLRQ\ PRĪQD PyZLü R MHJR VDNUDOQRĞFL ²
U]DGNLH Vą MHGQDN ĞZLDGHFWZD V]F]HJyOQHM VDNUDOL]DFML F]DVX SUDF\� : F]D�
VLH VDNUDOQ\P� WM� SRĞZLĊFRQ\P LVWRWRP ĞZLĊW\P� QDMF]ĊĞFLHM RERZLą]XMH
]DND] Z\NRQ\ZDQLD SUDF\ Z RJyOH OXE W\ONR QLHNWyU\FK SUDF� , WDN QD
SU]\NáDG QLH ZROQR SUDFRZDü Z QLHG]LHOĊ �DQL Z ĪDGQH LQQH ĞZLĊWR�� D ]áD�
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PDQLH WHJR ]DND]X JUR]L UyĪQ\PL NRQVHNZHQFMDPL ² SU]HQLHVLHQLHP QD
NVLĊĪ\F� VNDPLHQLHQLHP� ZLHF]Qą WXáDF]Ną �� LWS�

�� :LHĞQLDF\ SRZV]HFKQLH PQLHPDMą� ĪH SODP\ QD NVLĊĪ\FX L VáRĔFX Z\REUD�
ĪDMą FKáRSD L MHJR ĪRQĊ� NWyU\FK 3DQ -H]XV WDP SU]HQLyVá� ]D NDUĊ� ĪH SRV]OL Z QLH�
G]LHOĊ SRGF]DV QDERĪHĔVWZD JQyM UR]U]XFDü� �.ROEO�3R]O��QU�� SU]\SLV��

�� >: SREOLĪX ]DPNX Z 2GU]\NRQLX Vą WU]\ GXĪH VNDá\ ² XUZLVND� ]ZDQH
7U]HPD 3U]ąGNDPL� .LHG\@ &KU\VWXV 3DQ >���@ FKRG]Lá MHV]F]H SR ]LHPL� SU]\E\á WDNĪH
Z WH VWURQ\� >:H ZVL PLHV]NDá\@ WU]\ EH]ERĪQH QLHZLDVW\� NWyUH GOD ]DURENX SU]ĊGá\
OHQ Z QLHG]LHOĊ� >���@ 7HG\ U]HNL &KU\VWXV� Ä1LH JRG]L VLĊ Z G]LHĔ ĞZLĊW\ FRG]LHQQHM
RGE\ZDü URERW\´� 1LHZLDVW\ WĊ SU]HVWURJĊ SU]\MĊá\ ] XUąJDQLHP >L ] FDáą ZVLą VND�
PLHQLDá\@� �.ROE��6D�.U�� RSRZ���

6]F]HJyOQą XZDJĊ SRĞZLĊFD VLĊ WHĪ GQLRP 0DU\MQ\P� ]ZáDV]F]D VRERFLH��
NLHG\ WR QLH QDOHĪ\ QS� Z\ZR]Lü JQRMX QD SROH DQL SU]ąĞü�

�� : VRERWĊ QLH Z\ZRĪą QD SROH PLHU]Z\ �JQRMX�� D WR QD XF]F]HQLH 0DWNL
%RVNLHM� .WRE\ ZR]Lá� XNDUDQ\ EĊG]LH JUDGRELFLHP� >���@ 2VREOLZLH� QLH ZR]Lü WDF]Ną�
�.ROEO�3R]O��QU�� .RWOLQ HWQ���

�� : VRERWĊ ZLHF]yU L Z ZLOLMĊ NDĪGHJR ĞZLĊWD QLH SU]ĊGą� ER XZDĪDMą WR ]D
FLĊĪNą URERWĊ� /HNNą ]DĞ URERWą ZROQR VLĊ ]DMPRZDü� QS� GDUFLHP SLHU]D� VNUREDQLHP
NDUWRIOL �JG\Ī WHJR ]QyZ Z QLHG]LHOĊ URELü VLĊ QLH JRG]L�� �.ROE��6D�.U�� &]D�
V]\Q HWQ���

3RGREQH ]DND]\ RERZLą]XMą Z LQQH ĞZLĊWD 0DWNL %RVNLHM� QS� Z ĞZLĊWR
0DWNL %RVNLHM 6LHZQHM �� ZU]HĞQLD�� NLHG\ WR Z QLHNWyU\FK UHJLRQDFK QLH
ZROQR ]ELHUDü RZRFyZ L JU]\EyZ�

�� : G]LHĔ 0DWNL %RVNLHM 6LHZQHM �� ZU]HĞQLD� QLH WU]ĊVą RZRFX L QLH FKRG]ą
GR JDMX QD JU]\E\� ER UREDFWZR �ĪPLMH� JDG\� EĊGą QD WHJR SDGDü� NWR RZRF ]U\ZD
OXE JU]\E\� �.ROE�.XM��QU� HWQ���

=DND]yZ WDNLFK MHVW EDUG]R GXĪR L GRW\F]ą RQH ZLHOX GQL ĞZLąWHF]Q\FK�
= GUXJLHM VWURQ\ MHGQDN ZLDGRPR� ĪH ZáDĞQLH SUDFD Z QLHNWyUH GQL PRĪH
SU]\QLHĞü OHSV]H QLĪ NLHG\ LQG]LHM UH]XOWDW\� QS� VLHZ Z :LHONL 3LąWHN
]DSHZQLD GREUH SORQ\� D Z ZLJLOLĊ ĞZ� -DQD ² FKURQL MH RG JUDGRELFLD�

�� .WR Z :LHOJL 3LąWHN VLHMH� WHQ VLĊ Z ĪQLZD ĞPLHMH� �1.33,,,VLDü��D��
�� 6LDü Z ZLJLOLMĊ ĞFLĊFLD ĞZ� -DQD� FKURQL RG JUDGRELFLD� �.ROE�.XM��QU� HWQ���

1LH QDOHĪ\ WHĪ VLDü QS� SRGF]DV QRZLX NVLĊĪ\FD� DQL JG\ ZLHMą SyáQRFQH
ZLDWU\� ER SORQ\ EĊGą PDáH�

�� 1LH VLHMą JURFKX L LQQHJR ]LDUQD �]ERĪD� QD QRZLX NVLĊĪ\FD� W\ONR
QD SHáQL� :LHU]ą� ĪH QD QRZLX VLDQ\ JURFK EĊG]LH VLĊ RGPáDG]Dá ]D NDĪG\P
QRZLHP L QLH GRMU]HMH� 1yZ NVLĊĪ\FD ZVWU]\PXMH WHĪ Z]URVW L GRMU]DáRĞü LQQHJR
]ERĪD� �.ROEO�3R]O��²���QU�� RG ĝURG\� 6]UHPX HWQ���

�� 1LH VLHM� JG\ ZLDWU ] SyáQRF\� ER ]LDUQR QLH EĊG]LH PLHü PRF\� �1.33,,,
VLDü����

&]DV SUDF\ MHVW ZLĊF VDNUDOL]RZDQ\ UDF]HM Z\MąWNRZR ��� ��� D ]MD�
ZLVNR WR ]RVWDáR ]DĞZLDGF]RQH W\ONR Z WHNVWDFK SR]DSLHĞQLRZ\FK� QD RJyá

� (WQROLQJZLVW\ND� W� Q
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]áDPDQLH ]DVDG\ SRZVWU]\PDQLD VLĊ RG SUDF\ Z F]DVLH VDNUDOQ\P �SRU�
QS� �� ��� ��� ��� SRFLąJD ]D VREą SRWĊSLHQLH Z\NRQDZF\ OXE SU]\QDMPQLHM
]QLV]F]HQLH SORQyZ� 1DVXZD VLĊ ZQLRVHN� LĪ IDNW� ĪH F]DV VDNUDOQ\ QLH
JRG]L VLĊ ] SUDFą� ĞZLDGF]\ R QLHVDNUDOQRĞFL SUDF\� 8]DVDGQLD WR MHM FKD�
UDNWHU\VW\NĊ Z NDWHJRULDFK VDNUDOL]DFML�

,QQ\ FKDUDNWHU PD ]ZLą]HN VDFUXP L SU]HVWU]HQL SUDF\� 3U]HVWU]HĔ
SUDF\ MHVW QDFHFKRZDQD Z VSHFMDOQ\ VSRVyE L RGUĊEQLH QD]\ZDQD� 6]F]HJyO�
QHM XZDJL Z\PDJD WD JUXSD PLHMVF SUDF\ UROQLND� NWyUH IXQNFMRQXMą WDN�
ĪH MDNR QD]Z\ MHM RELHNWyZ� SROH L UROD�

5ROD� MDNR QD]ZD ]LHPL XSUDZQHM� SRMDZLD VLĊ SU]HGH ZV]\VWNLP Z
SLHĞQLDFK L SU]\VáRZLDFK� U]DGNR Z WHNVWDFK HWQRJUDILF]Q\FK L SUR]DWRU�
VNLFK� 5ROD MHVW Z LFK ĞZLHWOH PLHMVFHP Z\UDĨQLH XĞZLĊFRQ\P SU]H] %RJD�
3DQ -H]XV VWZDU]D GR SUDF\ QD QLHM ]ZLHU]ĊWD� EáRJRVáDZL Z SUDF\ QD UROL
L GHF\GXMH R SORQDFK�

�� 1LH URG]L UROD� DOH %RĪD ZROD� �1.33,,,UROD��F��
�� >3DQ -H]XV@ 6WZRU]\áHP NRQLH� ZRá\ OXG]LRP WR GR UROL� �.ROE�.UDN���QU��

=LHORQNL SLHĞĔ��
�� >���@ %áRJRVáDZ %RĪH WHPX GRPRZL� EáRJRVáDZ %RĪH WHĪ L QD UROL� DE\ UROD

SORQ Z\GDOD� FR ZDV]D UĊND ]DVLDáD QD WHQ QRZ\ URN� �/LW/XGO���]��V���QUO� SRZ�
FLHV]\ĔVNL� Ī\F]HQLD��

3DQ -H]XV VDP FKRG]L ]D SOXĪNLHP QD UROL ��� Z UROL SUDFXMą ĞZLĊFL ��
L REMDZLD VLĊ 0DWND %RVND ���

:DUWRĞü L FHFKĊ VDFUXP PRĪH QDGDü UROL VDP %yJ�

�� $ FKZDáD�] PL� PLá\ 3DQLH� QD PHM UROL NODV]WRU VWDQLH� �.ROEO�,�XEO�QU��
RG *RUDMD� -DQRZD SLHĞĔ��

:\UDĨQH MHVW WX QDZLą]DQLH GR LGHL %RJD ² VSUDZF\� NWyU\ XĞZLĊFD
ZV]\VWNR VDP ��� ��� ��� ��� ��� SU]H] VZRLFK ĞZLĊW\FK ��� �� OXE SU]H]
SRĞZLĊFRQH VSHFMDOQLH SU]HGPLRW\ DOER ZRGĊ� FR RGQRWRZXMą HWQRJUD�
IRZLH�

�� &]ĊVWR >Z 1LHG]LHOĊ 3DOPRZą@ ĞZLĊFL NDĪG\ SR GZLH SDOP\� MHGQą Z\QRVL
]DUD] Z SROH L QD UROL ]DW\ND �%]LDQND� >���@� 0$$(��V�OO�� %]LDQND� U]HV]RZ� HWQ���

�� 2 ĞZLFLH >Z 1LHG]LHOĊ 3DOPRZą@ Z\ELHUDMą VLĊ QD UH]XUHNF\Ċ� 7HQ� NWR
]RVWDá Z GRPX� QDOHZD QD PLVĊ ZRG\ ĞZLĊFRQHM L� ]DPDF]DZV]\ Z QLHM SDOPĊ�
VNUDSLD ]DEXGRZDQLD FDáH� :\FKRG]L SRWHP Z SROH L ĞZLĊFL UROĊ� REFKRG]ąF Mą
GRNRáD WDN GáXJR� GRSyNL ZRG\ ĞZLĊFRQHM VWDUF]\ �0$$(��V�OO�� U]HV]RZ� HWQ���

1D]ZD SROH MHVW ZLHOR]QDF]QD� 0RĪH E\ü XĪ\ZDQD QD QD]\ZDQLH ]LHPL
XSUDZQHM� SU]\ F]\P ]Z\NOH Ŷ² Z RGUyĪQLHQLX RG UROL ² REHMPXMH ZWHG\
WDNĪH ]QDF]HQLH 
RWZDUWHM SU]HVWU]HQL¶� PD ZLĊF V]HUV]\ QLĪ UROD ]DNUHV�
0QLHMV]H Vą WDNĪH RJUDQLF]HQLD JDWXQNRZH XĪ\FLD ² QD]ZD SROH Z\VWĊ�
SXMH Z ]DVDG]LH ZH ZV]\VWNLFK JDWXQNDFK WHNVWyZ IRONORUX� F]ĊVWR WHĪ
E\ZD XĪ\ZDQD Z WHNVWDFK HWQRJUDILF]Q\FK�
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3ROH MHVW RELHNWHP L PLHMVFHP SUDF\ R FKDUDNWHU]H Z\UDĨQLH DPELZD�
OHQWQ\P� 3DQ %yJ L 3DQ -H]XV GHF\GXMą R XURG]DMDFK Z SROX� 3DQ %yJ
RELHFXMH Ī\WR� 3DQ -H]XV ]DUDG]D Z SROX� 3DQ %yJ EáRJRVáDZL Z QLP�

�� 3RQDJDEyJ >VLF�@ SDQLH JRVSRGDU]X GR FLHELH� ZROD FLĊ 3DQ %yJ QD SRVDGHĔNĊ
GR VLHELH� 2ELHFDá FL VWR NRS Ī\WD QD SROX� �/LW/XGO���]�O²�V�O��QU� /LSQLNL
SLHĞĔ��

�� 3R ZLHF]HU]\ >ZLJLOLMQHM@ RGPDZLDMą SDFLHU] D SRWHP ÄELMR NRS\´� 3DUREHN
SU]\QRVL ZLą]NĊ VáRP\ L ZV]\VF\ GRPRZQLF\ U]XFDMą ĨGĨEáD ]D ÄWUDJD]´ ]D REUD]\�
DE\� MDN PyZLą� Ä3DQ -H]XV ]DURG]LXá GXĪR Z SROX´� �0$$(O2V�OOO� U]HV]RZ� HWQ���

�� 3REáRJRVáDZ QDP PyM %RĪH Z SROX� JXPQLH L RERU]H� 0yM JDLN LWG� �.ROE�
.XM�� 3áRZFH SLHĞĔ��

:LDGRPR WDNĪH� ĪH %yJ PRĪH SU]HNOąü SROH�

�� >���@ 3RWZLHUG]DáRE\ WR UyZQLHĪ MHJR WZLHUG]HQLD� LĪ ÄVWąG WR SRFKRG]L� ĪH
%yJ SU]HNOLQD QDV]H SROD� FR MHVW ]DSHZQH QLH MHGQą ] QDMPQLHMV]\FK SU]\F]\Q
REHFQHJR QLHXURG]DMX� ĪH SROD QDV]H QLH GDMą L QLH SU]\QRV]ą WDN ERJDW\FK SORQyZ
MDN SU]HG GDZQ\PL ODW\� ] SRZRGX F]HJR� ZLHOX OXG]L PDUWZL VLĊ L G]LZL´� >���@�
�/XG��V�O�� HWQ���

%áRJRVáDZLHĔVWZR GOD SROD ]\VNXMH VLĊ SU]H] PRGOLWZĊ �SURĞEĊ� ��� QLH�
NWyUH REU]ĊG\ ĞZLąWHF]QH ��� SRĞZLĊFDQLH SyO L ]DELHJL ] SRJUDQLF]D PDJLL�
QS� ]DNRS\ZDQLH Z SROX WHNVWyZ HZDQJHOLL F]\ VSHFMDOQ\ VSRVyE RERUD�
QLD SROD�

�� &R ZLRVQĊ� Z PDMX� Z]\ZDMą SURERV]F]D GOD SRĞZLĊFHQLD SyO� SU]\ F]\P
REFKRG]ą MH SURFHVMRQDOQLH ]H ĞSLHZDPL� �:LVO�V���2 :LHU]FKRZLVND� SRZ� -DQyZ� HWQ���

�� =DNRS\ZDQLH HZDQJLHOLM Z RNWDZĊ %RĪHJR &LDáD QD F]WHUHFK URJDFK SROD
�QD :VFKyG� =DFKyG� 3RáXGQLH L 3yáQRF� FKURQL MH RG JUDGRELFLD� �.ROEO�3R]O��
QU�� RG ĝURG\� .RVWU]\QD HWQ���

�� .WR SROH Z EOLĨQLDNL RERU]H� QLH GDV] PX JUDGX� %RĪH� �1.33,,SROH���

: SROX G]LDáDMą WHĪ F]DVHP Z\UDĨQLH ]áH PRFH� SRáXGQLFH� F]DURZQLFH�
MDNLHĞ QLHRNUHĞORQH VLá\ LWS�

�� &]DURZQLFD >���@ PRĪH NRPXĞ NRáWXQ OXE LQQą FKRUREĊ ]DGDü� JG\ ]DF]DUXMH
L ]DNOQLH SHZQH PLHMVFH �QS� >���@ F]ĊĞü >���@ SROD� >���@ SU]H] NWyUH MHĨOL NWR QLHĞZLD�
GRP\ WHJR SU]HFKRG]L� FKRUREą RZą E\ZD GRWNQLĊW\ >���@ �:LLVOV���01 HWQ���

�� Ä.XVL´ >NXV]ą QLHRNUHĞORQH VLá\@ QD .RE\OLP 3ROX Z 3LHU]FKQLH �:LVO��
V���� 3LHU]FKQR� 3R]QDĔVNLH� HWQ���

: QLHNWyU\FK UHJLRQDFK LVWQLHMH MHGQDN L WDNLH SU]HNRQDQLH� ĪH SU]\QDM�
PQLHM QLHNWyUH ] W\FK PRF\ ZáDĞQLH QD SROX ĞZLHĪR ]RUDQ\P� W]Q� XĞZLĊ�
FRQ\P OXG]Ną SUDFą� VWDMą VLĊ EH]VLOQH�

�� >���@ -HĪHOL F]áRZLHN VSRWND VLĊ ] NWyU\P ] W\FK SDQyZ JURERZ\FK >XSLyU�
VWU]\JRĔ@� ZWHG\ PXVL DOER VNRF]\ü QD ]�RUDQH SROH� QD NWyUH XSLyU OXE VWU]\�
JRĔ ]D QLP QLH SyMG]LH� ER QLH PD SUDZD GR ]LHPL XĞZLĊFRQHM OXG]Ną SUDFą� ² DOER
WU]HED GRELHG] GR G]ZRQQLF\ L VHUFHP G]ZRQD WUąFLü Z G]ZRQ� D ZWHG\ VWUDFK
UR]OHMH VLĊ PD]Lą� �.ROE��5DGO��QUO� HWQ���
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:LGRF]QH MHVW Z W\P ZV]\VWNLP SRGZyMQH� SR]RUQLH VSU]HF]QH ZDU�
WRĞFLRZDQLH SROD� JG\Ī SROH PRĪH E\ü XPLHV]F]RQH ]DUyZQR Z VIHU]H
VDFUXP MDN L SURIDQXP� 3R]RVWDMH WR Z ]ZLą]NX ] DQDORJLF]Q\P VSRVREHP
ZDUWRĞFLRZDQLD ]MDZLVN ĞZLDWD Z RJyOH� SRZV]HFKQ\P Z NXOWXUDFK WUD�
G\F\MQ\FK�� 3UDFD F]\QL SU]HVWU]HĔ SROD Z\UDĨQLH EH]SLHF]Qą L ĞZLĊWą ���
DOH WHĪ ZF]HĞQLHM SROH GR SUDF\ E\ZD U\WXDOQLH RF]\V]F]DQH L XĞZLĊFDQH
�SRU� ��� ��� ���� 3U]HVWU]HĔ QD]\ZDQD UROą MHVW Z SHáQL VDNUDOQD L ZDU�
WRĞFLRZDQD SR]\W\ZQLH� MDNR MXĪ XĞZLĊFRQD ]LHPLD XSUDZQD� NWyUHM ĞZLĊ�
WRĞü QDOHĪ\ V\VWHPDW\F]QLH RGQDZLDü �SRU� ��� ���� :\GDMH VLĊ� ĪH QDNáD�
GDMą VLĊ WX GZD W\S\ VDNUDOL]DFML� MHGHQ� FKU]HĞFLMDĔVNL� QDZLą]XMąF\ GR
LGHL %RJD�VSUDZF\� NWyU\ XĞZLĊFD ZV]\VWNR� GUXJL� EDUG]LHM DUFKDLF]Q\
L VáDER XFKZ\WQ\� ]ZLą]DQ\ ] SLHUZRWQą ĞZLĊWRĞFLą 0DWNL�=LHPL� GDMąFHM
Ī\FLH �SRU� ÄF]\QQRĞFL´ UROL L SROD ² ��� ��� ����

� 3RU� & D L �� R L V� RS� FLW�� ( � L D G H� RS� FLW�� =DGURĪ\ĔVND� RS� FLW�� UR]G]��
Ä+RPR IDEHU� PRGHO WUDG\F\MQ\� 3U]HVWU]HĔ´� ]Zá� VV� ��²��� ��� RUD] ,� .XELDN�
.� .XELDN� &KOHE Z WUDG\FML OXGRZHM� :DUV]DZD ����� UR]G]� 9,� Ä=Z\F]DMH�
REU]ĊG\� ZLHU]HQLD ]ZLą]DQH ] QDU]ĊG]LDPL GR Z\SLHNX L SU]HFKRZ\ZDQLD &KOHED´�
VV� ���²����

2 LOH ZLĊF SUDFD Z ZDUXQNDFK W\SRZ\FK QLH MHVW Z\NRQ\ZDQD Z F]D�
VLH VDNUDOQ\P DQL WHĪ QLH XĞZLĊFD VZHJR F]DVX� R W\OH SU]HVWU]HĔ PRĪH
E\ü VSHFMDOQLH GOD QLHM XĞZLĊFRQD� D WDNĪH Z MHM UH]XOWDFLH QDEUDü QRZ\FK�
VDNUDOQ\FK ZáDĞFLZRĞFL�

F� ĝURGRZLVNR F]áRZLHND ² QDU]ĊG]LD SUDF\�

,QDF]HM Z\JOąGD VDNUDOL]DFMD QDU]ĊG]L SUDF\ UROQLND� WDNLFK ]ZáDV]F]D
MDN UDGáR� SáXJ� NRVD� VLHUS� FHS F]\ UĊFH� -HVW RQD SRGREQD Z SU]\SDGNX
UyĪQ\FK QDU]ĊG]L� &]ĊĞFLHM FK\ED ]QDMGXMH VZyM Z\UD] Z ]DFKRZDQLDFK
RSLV\ZDQ\FK SU]H] HWQRJUDIyZ� DQLĪHOL Z SLHĞQLDFK L OXGRZ\FK WHNVWDFK
SUR]ą� = W\FK SRZRGyZ SU]HGVWDZLĊ Mą WXWDM Z VSRVyE VNUyWRZ\ L V\Q�
WHW\F]Q\�

3DQ %yJ MDNR VWZyUFD ĞZLDWD L VSUDZFD SUDF\ OXG]NLHM MHVW WDNĪH
VWZyUFą L GDZFą SRGVWDZRZ\FK QDU]ĊG]L SUDF\ F]áRZLHND� 1D SU]\NáDG
GR SUDF\ RWU]\PDá F]áRZLHN RG %RJD UĊFH�

�� %yJ QD WR GDá UĊFH� DE\ QD &KOHE URELü� D QD WR GDá VHUFH� DE\ GUXJLFK OXELü�
�1.33,,,UĊND����

2G %RJD SRFKRG]ą WDNĪH U\GHO L KDNL ��� U\GHO L PRW\ND� SáXJ� MDU]PR�
VLHNLHUD L G]EDQ� FHS�

�� )RUD $GDPLH IRUD ] V]WDQJUDG]NLHJR GZRUD� NLHG\ĞFLH QLH VáXFKDOL =EDZL�
FLHOD VáRZD� 'Dá�FL LP 3DQ -H]XV U\GHO L PRW\NĊ L ]DSURZDG]Lá LFK QD WZDUGą RSRNĊ�
5\GHO L PRW\ND FLĊĪNR LFK GRW\ND� 7DP VLĊ G]LHĔ GRUDELDMFLH� ] %RJLHP 2MFHP VSR�
F]\ZDMFLH� �.ROE�.XM��� 5XV]NRZR� 6DGOQR SU]HPRZD ZHVHOQD��
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�� .LHG\ ]LHPLD E\áD MHV]F]H SXVWą� D OXG]LH MXĪ ] UDMX Z\SĊG]HQL ]RVWDOL�
] QLHED VSDGá\ F]WHU\ ]áRWH QDU]ĊG]LD� SáXJ� MDU]PR� VLHNLHUD L G]EDQ� =UD]X JDUVWND
OXG]L� MDND E\áD QD ĞZLHFLH� OĊNDáD VMĊ SRGQLHĞü SU]HGPLRW\� NWyU\FK QLH ]QDáD XĪ\WNX�
1DMPáRGV]\ ] V\QyZ ]LHPL� SRGMąá MH L ZNUyWFH QDXF]\ZV]\ VLĊ QLPL SUDFRZDü MDNR
QDMPĊGUV]\ Z\EUDQ\ ]RVWDá NUyOHP� �/XG�V������

�� &KLĔF]\F\� *UHF\� 6F\WRZLH L 6áRZLDQLH SRZWDU]DOL RSRZLHĞFL� ĪH SLHUZV]\
SáXJ VWZRU]RQ\ ]RVWDá SU]H] ERJD� ĪH SáXJ WHQ E\á ]áRá\ L ĪH GREURF]\QQH EyVWZR
QDXF]\áR OXG]L XSUDZLDü ]ERĪD� �:LV��V������

�� 6WZRU]HQLH FHSD� 3DQ -H]XV GDMH FKáRSX FHS ² SU]HGWHP ]LDUQR ] NáRVyZ
Z\VWUDV]DQR >�@ NRĪXFKDPL� �3%/OV�O��QU������

1LHNWyUH ] QDU]ĊG]L PRJą E\ü Z\NRQDQH ]H ]áRWD OXE VUHEUD� QS� ]áRW\
SáXJ ��� ��� ��� ]áRWD VLHNLHUD L G]EDQ ��� ]áRWH �� OXE VUHEUQH MDU]PD
L ]áRWH ]DGNL >
W\OQD F]ĊĞü ZR]X¶"@�

�� %R Z RERU]H %yJ GDá GREU]H� NURZLVLD VLĊ RPQRĪ\áD� SDUĊ ZRáNyZ SRáRĪ\áD�
$ MDNLHĪ LP PLDQD GDP\" $ MHGQHPX =áRWRURĪHN D GUXJLHPX 6UHEUQ\URĪHN� &yĪ
QD QLH ]URELü NDĪHP\" 6UHEUQH MDU]PD� ]áRWH ]DGNL EĊGą RUDü PDáH G]LDWNL� �.ROEy
.UDN���QU�� SLHĞĔ��

1LHU]DGNR SRVáXJXMą VLĊ QLPL ĞZLĊFL �OXE XĞZLĊFHQL� Z\NRQDZF\ SUDF\
L F]\QLą WR ] UHJXá\ QD PLHMVFDFK XĞZLĊFRQ\FK ² UROL L SROX ��� 1LHNWyUH
] QLFK �VLHUS� NRVD� ELRUą EH]SRĞUHGQL XG]LDá Z VSU]ĊFLH ]ERĪD ² XĞZLĊ�
FRQHJR MXĪ Z QD]ZLH UH]XOWDWX SUDF\ UROQLND �SRU� QLĪHM�� 1D RVREQą XZDJĊ
]DVáXJXMą WDXWRORJLH �SRU� QLĪHM��

ĝZLDGHFWZHP VDNUDOL]DFML VLHUSD L NRV\ MHVW ² GRĞü SRZV]HFKQD Z
ZLHU]HQLDFK ² PRĪOLZRĞü LFK Z\NRU]\VWDQLD Z FHOX REURQ\ SU]HG XSLR�
UHP F]\ ZLHV]F]\P�

�� 3RGáXJ LQQ\FK� �PyZL GDOHM 7ZRU]\PLU� F]áRZLHN URG]ąF\ VLĊ ] ]ĊEDPL
ZLH ]D Ī\FLD R ZV]\VWNLP L GOD WHJR ]RZLH VLĊ ZLHV]F]\P �R G]LHFLDFK� NWyUH
URG]Lá\ VLĊ ] ]ĊEDPL L SU]HSRZLDGDá\ NOĊVNL� F]\WDü PRĪQD Z .URQLNDU]DFK QDV]\FK
QS� Z .URQLFH -DQD +HUEXUWD ] )XOV]W\QD�� *G\ WDNL ZLHV]F]\ XPU]H� WR NUHZ
Z QLP Ī \ M H� ZLĊF MHV]F]H ZVWDMH SR ĞPLHUFL L G]ZRQL� D MDN GDOHNR JáRV G]ZRQyZ
OXG]LH Vá\V]ą� WDN GDOHNR ZV]\VF\ Z\PUą �]DSHZQH WDNĪH Z MHGQ\P ZLHNX ] ZLHV]�
F]\P EĊGąF\�� $E\� QLH ZVWDá� WU]HED PX ZáRĪ\ü SRG MĊ]\N SLHQLąG]� OXE WHĪ
VLHUS QD V]\MĊ� >���@ &]\ ZLHV]F]\ R]QDF]D WR VDPR FR XSLyU WHJR GRFLHF QLH
PRJáHP �PyZL 7ZRU]\PLU�� : VNOHSLH NRĞFLHOQ\P Z 0DUNRZLFDFK SRG 6WU]HOQHP�
OHĪ\ Z WUXPQLH FRĞ QD NV]WDáW XSLRUD� W\áHP GR JyU\� ] VLHUSHP QD NDUNX� DE\ ]DĞ
QLH ZVWDá� ]DĞ QD QRJDFK PD QLH]PLHUQH EXW\� 7UXPQD RWZDUWD� ZLĊF J R ZLGDü�
7HQ ZLHV]F]\ ZVWDZDá WDNĪH SR ĞPLHUFL L G]ZRQLá� OHF] NRĞFLHOQ\ VSRWNDZV]\
JR SU]\ G]ZRQLHQLX� VFKZ\FLá JR L SRáRĪ\á Z WUXPQĊ W\áHP GR JyU\� D QD V]\MĊ VLHUS
PX ]DáRĪ\á� �.ROEO�3R]��²��QU�²� HWQ���

�� 8SLyU PQLHM F]ĊVWR QLĪ LQQH GHPRQLF]QH LVWRW\� E\ZD Z :LHONRSROVFH ZVSR�
PLQDQ\� : 0LáRVáDZLX XWU]\PXMą LĪ� XSLyU PD WZDU] F]HUZRQą� Z\FKRG]L RQ ] JUR�
EX L GXVL QRFą FDáą VZRMą URG]LQĊ� GRSyNL MHM QLH Z\GXVL� 7U]HED JR ZLĊF Z QRF\
RGNRSDü ] JUREX L XFLąZV]\ NRVą JáRZĊ� X QyJ PX Mą SRáRĪ\ü >���@" 7RĪ VDPR SR�
ZLDGDMą L R ZLHV]F]\P� L WHJRĪ VDPHJR XĪ\ZDMą ĞURGND E\ JR XEH]ZáDGQLü�
�.ROEO�3R]��QUO HWQ���



�� 0DáJRU]DWD 0D]XUNLHZLF]

1DU]ĊG]L W\FK XĪ\ZD VLĊ WDNĪH GR OHF]HQLD QLHNWyU\FK FKRUyE�

�� : :\G]LHU]HZLFDFK �SRG .RVWU]\QHP� Ī\á FKáRS &\PEDáHN EĊGąF\ G R�
F K W R U H P� F]\OL 0ąGU\P� :H]ZDQ\ GR VWDUFD FLHUSLąFHJR UHXPDW\]P� VWDQąá SU]HG
QLP L ZSDWUXMąF VLĊ Z FKRUHJR� Z\PDZLDá GUĪąF\P JáRVHP UR]PDMLWH WDMHPQLF]H
]DNOĊFLD Z ]QDQ\FK L QLH]QDQ\FK MĊ]\NDFK� WU]\PDMąF Z OHZHM UĊFH VLHUS SR]LRPR�
D SUDZą ZRG]ąF SR MHJR RVWU]X� >L Z\PDZLDMąF ]DNOĊFLH@� �.ROEO�3R]O��
QU�� HWQ���

�� >&]DURZQLFH@ /HF]ą WHĪ FKRURE\ SU]H] ]DĪHJQ\ZDQLH VLHUSHP PLD�
QRZLFLH� �.ROEO�3R]�� SU]\SLV QU � HWQ���

�� %yO RF]X� SU]\ ]DĪHJQDQLX ]GHMPXMą QD VLHUS� �.ROEO�3R]O��QU�� RG
*QLH]QD HWQ���

�� %yO RF]X� =DĪHJQ\ZDQLH XUD]X� 8UD] MHVW WR ]DSDOHQLH yF]� Z UyĪ�
Q\P VWRSQLX� =DĪHJQ\ZDF]ND F]\ 0ąGUD� JG\ SU]\MG]LH GR QLHM SDF\HQW� ELHU]H
VLHUS� >���@ GRW\ND RVWUą MHJR VWURQą OHNNR FKRU\FK yF]� SURZDG]ąF QLP ] JyU\
QD Gyá WU]\ UD]\ L PyZL WR ]DNOĊFLH WU]\ UD]\� 6LHUSLNX� VLHUSLNX� ]H�JQDáHĞ
�] SROD� RĨPLQĊ� MDU]\QĊ� ² VSĊGĨ ] RND XUD]� �.ROEO�3R]O��QU�� HWQ���

3RĞUHGQLR PRĪH PLHü WR ]ZLą]HN ]H F]FLą� MDNą RWDF]DQH E\á\ RVWUH SU]HG�
PLRW\ ] ĪHOD]D �PHWDOX SRFKRG]ąFHJR ] QLHELRV��� XZLGDF]QLDMą VLĊ WHĪ
WXWDM LFK ZáDĞFLZRĞFL LQWHUVIHU\F]QH� XPRĪOLZLDMąFH RWZLHUDQLH L ]DP\�
NDQLH SHUVSHNW\Z\ NRVPLF]QHM �SRGREQLH MDN Z SU]\SDGNX QDU]ĊG]L VáX�
ĪąF\FK GR Z\SLHNX FKOHED ���� =GDU]D VLĊ WHĪ� ĪH QDU]ĊG]LD SUDF\ Vą SR�
ĞZLĊFDQH SU]HG MHM UR]SRF]ĊFLHP �QS� �����

� =RE� QS� 0� ( � L D G H� )RUJHURQV HW DOFKLPLVWHV� 3DULV �����
�� =RE� ,� .XELDN� .� .XELDN� RS� FLL�� VV� ���²����
�� 1LHGDZQR �MDN SLV]H SURI� 0� .XFDáD� ZSURZDG]RQR SRĞZLĊFDQLH WUDNWRUyZ

L LQQ\FK SRMD]GyZ Z G]LHĔ ĞZ� +XEHUWD�

G� 5H]XOWDW SUDF\�

2VWDWQLH RJQLZR F\NOX SUDF\ VWDQRZLą MHM UH]XOWDW\� UR]XPLDQH MDNR
WR� FR Z\NRQDZFD SUDF\ RVLąJD SRSU]H] MHM Z\NRQDQLH� *UXSD WD MHVW
QLHMHGQRURGQD� 0LHV]F]ą VLĊ Z QLHM ]DUyZQR GREUD PDWHULDOQH� MDN QS�
URĞOLQ\� ]ZLHU]ĊWD� SRNDUP\� SU]HGPLRW\ R ZDUWRĞFL XĪ\WNRZHM OXE Z\�
PLHQQHM� NWyUH PRJą E\ü EH]SRĞUHGQLP Z\WZRUHP SUDF\ OXE ]DSáDWą ]D
QLą� MDN UyZQLHĪ VNXWNL QLHPDWHULDOQH �QLH ]DZV]H PRĪQD QD]ZDü MH GR�
EUDPL�� MDN QS� EyO� ]PĊF]HQLH� VPXWHN� DOH WDNĪH UDGRĞü� EáRJRVáDZLHĔVWZR
L SRPRF %RJD LWS�

6DP UH]XOWDW SUDF\ E\ZD WDNĪH VDNUDOL]RZDQ\� VSRVyE ]DĞ L ]DNUHV
WHM VDNUDOL]DFML ]DOHĪą RG WHJR� FR MHVW RZ\P UH]XOWDWHP�

5H]XOWDW SUDF\ UROQLND QDMF]ĊĞFLHM QD]\ZD VLĊ ]ERĪHP� -HVW RQR MXĪ
HW\PRORJLF]QLH ]ZLą]DQH ]H VáRZHP %yJ� SRSU]H] UG]HĔ ERJ�� R]QDF]DMąF\
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V]F]ĊĞFLH� SRP\ĞOQRĞü� XG]LHOFĊ��� 7HQ ]ZLą]HN ]QDMGXMH VZH RGELFLH Z
SU]\VáRZLDFK�

�� =RE� $� % U LL F N Q H U� 6áRZQLN HW\PRORJLF]Q\ MĊ]\ND SROVNLHJR� :DUV]DZD
����� VV� ��²��� )� 6áDZVNL� 6áRZQLN HW\PRORJLF]Q\ MĊ]\ND SROVNLHJR� W� �� .UD�
NyZ ����� V� �� L LQQH VáRZQLNL HW\PRORJLF]QH�

�� =ERĪH ] %RĪHM UĊNL Z\V]áR� D ]LHOLVNR WR GLDEyá SR ĞZLĊFLH UR]WU]ąFKQąá�
�1.33,,,]ERĪHO���

�� 3DQ %yJ SV]HQLFĊ PQRĪ\� D GLDEHá NąNRO VSRU]\� �1.33,,SV]HQLFDO���

3DQ -H]XV PRĪH VSUDZLü� ĪH ]ERĪH �SV]HQLFD� URĞQLH Z QLHE\ZDá\P WHP�
SLH �Z SRZLHĞFL��

�� .LHG\ 3DQ -H]XV XFLHNDá ]H ĞZLĊW\P -y]HIHP GR (JLSWX� VSRWNDá FKáRSD SUD�
FXMąFHJR Z SROX� Ä&yĪ WR URELFLH� PLá\ F]áRZLHNX"´ ]DS\WDá VLĊ 3DQ -H]XV� Ä3V]HQLFĊ
VLHMĊ¶ RGSRZLHG]LDá ZLHĞQLDN� 3DQ -H]XV U]HNL� Ä6LHM� F]áRZLHNX VLHM� D MXWUR SU]\MGĨ
L ]QLHM´� 1D]DMXWU] FKáRS LG]LH Z SROH GR ]Z\F]DMQHM URERW\� DOH MDNĪH VLĊ ]G]LZLá�
JG\ XMU]Dá SV]HQLFĊ GRMU]Dáą� D NáRV\ JUXEH MDN RJRQ\ EDUDQLH� �.ROEO�3R]O��²���
QU�� OHJ���

=ERĪH VLĊ ĪQLH� D�

�� &R ]ĪĊWH� WR ĞZLĊWH� FR NRV]RQH� WR SURV]RQH� �1.33,,,Īąü���

7\ONR SUDFD SU]\ ĪQLZDFK PRĪH RGE\ZDü VLĊ Z F]DVLH ĞZLĊW\P �� ĝZLĊ�
WRĞü ]ERĪD SRWZLHUG]DMą WHNVW\ GRĪ\QNRZH� Z NWyU\FK ĞSLHZD VLĊ R ZLDQ�
NX ]H ]áRWD �]DPLDVW� ]H ]ERĪD� SV]HQLF\ LWS���

�� 2G ]LHORQHJR JDMX� WDP VLH ĪQLZLDU]H ZDOą� 1LHVą ZLDQHN ]H ]áRWD� ĪQLZLD�
UHFHN URERWD� �.ROE�6DQO��²���QU��� RG 6DQGRPLHU]D� *yU\ ² Z\VRNLH� *DáNRZLFH
SLHĞĔ��

ĝZLĊWH MHVW WDNĪH ]LDUQR� ]DUyZQR WR QD FKOHE� MDN L WR� NWyUHJR XĪ\ZD
VLĊ GR VLHZX� 7HNVW\ HWQRJUDILF]QH PyZLą� ĪH ]LDUQD VLHZQHJR QLH VSU]H�
GDMH VLĊ QLNRPX Z VZRMHM ZVL�

�� :H ZVL VZRMHM QLF QLNRPX GR VLHZX DOER FKRZX VSU]HGDü QLH OXELą� WZLHU�
G]ąF� ĪH SU]H] WR V]F]ĊĞFLH VLĊ SR]EĊG]LH� $E\ ]DĞ QDE\ü V]F]ĊĞFLD� ]U\ZDMą ] Z\�
ERURZ\FK SORQyZ VZRMLFK QRFQą SRUą MHGHQ OXE NLOND NáRVyZ� �.ROEO�3R]O��QU��
HWQ���

3U]HG VLHZHP ]LDUQR ZLQQR E\ü SRĞZLĊFRQH� D SRGF]DV VLHZX UROQLN SR�
ZLQLHQ WU]\PDü SU]\QDMPQLHM MHGQR ]LDUQR Z XVWDFK�

�� .VLąG] SRNUDSLD ĞZLĊFRQą ZRGą ZRUNL VZRMH GR VLHZX� �.ROE��6D�.U��
%REUND HWQ���

�� 3U]\ VLHZLH� WU]HED MHGQR ]LDUQR WHJR ]ERĪD� NWyUH VLĊ VLHMH WU]\PDü Z XVWDFK
SRG MĊ]\NLHP� �.ROEO�3R]O��QU�� RG ĝURG\� 6]UHPX HWQ���

:V]\VWNR WR PD ]DSHZQLü GREU\ XURG]DM�
= GUXJLHM VWURQ\ SV]HQLFD L Z RJyOH ]ERĪH WR JáyZQH VNáDGQLNL FKOHED�



�� 0DáJRU]DWD 0D]XUNLHZLF]

NWyU\ Z NXOWXU]H OXGRZHM MHVW QLH W\ONR SRGVWDZRZ\P SRNDUPHP� DOH
ÄVWDQRZL PDWHULĊ ]QDMGXMąFą VLĊ SRPLĊG]\ ĞZLDWHP OXG]NLP� D ĞZLDWHP
ERVNLP� 0RĪH XáDWZLü F]áRZLHNRZL NRQWDNW\ ] LVWRWDPL ] WDPWHJR ĞZLDWD
L SRMDZLD VLĊ ]DZV]H Z REU]ĊGDFK� NWyUH SU]HG WUDG\F\MQLH ZLG]ąF\P
ĞZLDW F]áRZLHNLHP RWZLHUDá\ SHUVSHNW\ZĊ NRVPLF]Qą´��� ĝZLĊWRĞü FKOHED
]QDMGXMH VZRMH RGELFLH SU]HGH ZV]\VWNLP Z SU]\VáRZLDFK L WHNVWDFK HWQR�
JUDILF]Q\FK� U]DG]LHM Z WHNVWDFK SUR]ą L SLHĞQLDFK� 0yZL VLĊ� ĪH FKOHE
MHVW EáRJRVáDZLRQ\ L ĞZLĊW\�

�� ,� .XELDN� .� .XELDN� RS� FLW�� V� ����
�� ,ELG�

�� &KOHE L UHED Vą EáRJRVáDZLRQH� �1.33,FKOHEO%��
�� &KOHE U]HF] ĞZLĊWD� �1.33,FKOHE����

&KOHE QLH VSDGD ZSUDZG]LH ] QLHED� DOH GOD SUDFXMąF\FK MHVW MHJR GDUHP�

�� .DZDáHN FKOHED QLH VSDGQLH ] QLHED� SUDFRZDü WU]HED� �1.33,FKOHE��E��
�� àDVNDZH QLHED SUDFXMąF\P GDMą FKOHED� �1.33,,SUDFRZDü����

=D U]XFDQLH FKOHEHP 3DQ %yJ PRĪH XNDUDü F]áRZLHND JáRGHP�

�� 1LH SRFLHSXM FKOHE\P� DE\ FLH 3yPEyJ JáRG\P QLH VNRURá� �1.33,FKOHEO2���

3RQDGWR ZáDĞQLH SUDFD QD FKOHE MHVW RERZLą]NLHP F]áRZLHND QDáRĪRQ\P
QD QLHJR SU]H] %RJD ��� 7Ċ ĞZLĊWRĞü FKOHED SRWZLHUG]D MHJR �EDUG]R F]Ċ�
VWH� ]DVWRVRZDQLH Z UyĪQHJR URG]DMX SUDNW\NDFK UHOLJLMQ\FK� PDJLF]Q\FK
L OHF]QLF]\FK���

2GUĊEQ\P URG]DMHP UH]XOWDWX SUDF\ MHVW RWU]\PDQLH SU]H] Z\NRQDZFĊ
EáRJRVáDZLHĔVWZD %RĪHJR�

�� >���@ 'REU]H PyM V\QX� NLHG\Ğ VLH WDN GRURELá� QLHFK FL SDQ %yJ SREáRJRVáDZL�
>���@� �.ROEO�3R]O��²���QU�� RG 2GRODQRZD SRZ���

%yJ SRPDJD Z\NRQDZF\ SUDF\ Z NDĪGHM SRWU]HELH ��� D WDNĪH Z X]\VND�
QLX GREU\FK SORQyZ�

�� .WR GREU]H ]DVLHMH L ]RU]H� %yJ PX GRSRPRĪH� �1.33,,,VLDüOĩ��

1LHNLHG\ PRĪH WR QDZHW ]DVWąSLü ]DSáDWĊ OXG]Ną� FR ]QDOD]áR RGELFLH
Z ]ZURFLH %yJ ]DSáDü ���

8ĞZLĊFHQLH UH]XOWDWX SUDF\ �V]HURNR UR]XPLDQHJR� MHVW ]DWHP GRĞü
SRZV]HFKQH� :DUWR Z W\P PLHMVFX SRGNUHĞOLü� ĪH F]ĊĞFLHM� DQLĪHOL Z SU]\�
SDGNX LQQ\FK HOHPHQWyZ SUDF\� VDNUDOL]DFMD GRNRQXMH VLĊ WX QD SR]LRPLH
MĊ]\ND Z VSRVyE HNVSOLF\WQ\� WR ZáDĞQLH R ]ERĪX L R FKOHELH PyZL VLĊ� ĪH
Vą ĞZLĊWH� EáRJRVáDZLRQH LWS�� WR RQH Vą ĞZLĊW\P ĨUyGáHP Ī\FLD� 3RZR�
G]HQLH Z SUDF\� GREUH SORQ\ Vą UyZQR]QDF]QH ] EáRJRVáDZLHĔVWZHP %R�
JD ² VSUDZF\� RSLHNXQD L Z\NRQDZF\ SUDF\ OXG]NLHM�
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�� 7DXWRORJLH MDNR IRUPDOQ\ ĞURGHN VDNU\ILNXMąF\

7DXWRORJLD MHVW MHGQą ] RGPLDQ SRZWyU]HQLD� FKDUDNWHU\VW\F]Qą GOD
WHNVWyZ IRONORUX� F]ĊVWą ZH IUDJPHQWDFK ]ZLą]DQ\FK ] SUDFą F]\ ZSURVW
R QLHM PyZLąF\FK� 7DXWRORJLH GRW\F]ą QDVWĊSXMąF\FK NDWHJRULL Z\UD]yZ
]ZLą]DQ\FK ] SUDFą�

² Z\NRQDZFD ² F]\QQRĞü� QS� UROQLN RU]H ���
² PLHMVFH ² F]\QQRĞü� QS� RUDü Z UROL �OXE�� UROĊ�
�� 'D L FyĪ PQLH SR UROL GD L NLHG\ QLH RUDQD� GD L FyĪ PQLH SR G]LHZF]\QLH

GD NLHG\ QLH NRFKDQD� �.ROEO3LHĞ���QU��� RG 7DUF]\QD� *U]ĊG\ SLHĞĔ��
�� &]DUQD UROD QLH RUDQD� QD WHM UROL NDPLHĔ ELDá\� �.ROE��5DG��QUOO� SLHĞĔ��

² QDU]ĊG]LH ² F]\QQRĞü� QS� RUDü UDGLHP� NRVą NRVLü�

��� >���@ 6WUDFLáHP L UDGLR FR RUDáR áDGQR� L WDN PL LWG� �.ROE�6DQ��QU�� RG
6DQGRPLHU]D� %LOF]D SLHĞĔ��

��� >���@ /HSLHM QD ZVL NRVą NRVLü� QLĪ QD ZRMQLH V]DEOH QRVLü� >���@ �.ROE�6DQO��
QUO�� RG 2SDWRZD� 6DQGRPLHU]D� 5R]ZDGRZD SLHĞĔ��

² Z\NRQDZFD ² PLHMVFH� QS� UROQLN ² UROD ���
²Ŷ Z\NRQDZFD ² F]\QQRĞü ² PLHMVFH� QS� UROQLN Z UROL RU]H ���
²� UH]XOWDW ² VSUDZFD� QS� ]ERĪH ² %yJ ���
:\OLF]HQLH SRZ\ĪV]H REHMPXMH ]DOHGZLH QDMEDUG]LHM W\SRZH L F]\WHOQH

HW\PRORJLF]QLH SU]\NáDG\ SRáąF]HĔ WDXWRORJLF]Q\FK VSRW\NDQH Z ]HEUD�
Q\P PDWHULDOH� 5\WXDOQą L VDNU\ILNXMFą IXQNFMĊ SRZWyU]HQLD SRGNUHĞODá
-� %DUWPLĔVNL� Z WDXWRORJLL Ä1DVWĊSXMH MHG\QLH SRWZLHUG]HQLH FHFK\ LVWR�
WQHM RELHNWX� >���@ 1RZ\ HOHPHQW VHQVX WNZL PRĪH W\ONR Z WUHĞFL JUDPD�
W\F]QHM SRáąF]HĔ WDXWRORJLF]Q\FK� >���@ WUHĞFLą Wą MHVW F]\VWD SUHG\NDFMD�
RU]HNDQLH R LVWQLHQLX� 5yZQRF]HĞQLH ELRUąF U]HF] LQWHQFMRQDOQLH PRĪHP\
SRZLHG]LHü� ĪH WDXWRORJLF]QH NRQVWUXNFMH V\WXXMą RELHNW Z F]DVLH ]HUR�
Z\P� JG\ ĞZLDW LVWQLHMH Z LGHDOQHM ]JRGQRĞFL NDĪGHM U]HF]\ ] VDPą VREą�
]H VZRMą QDMJáĊEV]ą LVWRWą� 7DXWRORJLD VáXĪ\ LGHDOL]DFML RELHNWX L MHJR XQLH�
UXFKRPLHQLX´��� :\GDMH VLĊ� ĪH Z F\WRZDQ\FK SU]\NáDGDFK ]QDF]HQLH
WDXWRORJLL MHVW QLHFR V]HUV]H� QLH W\ONR ORNDOL]XMą RQH F]\QQRĞü SUDF\
Z F]DVLH ]HURZ\P� WM� PLW\F]Q\P� DOH WDNĪH SRQLHZDĪ Z\VWĊSXMąFH WX
QD]Z\ E\á\ ZF]HĞQLHM QLHPDO ZV]\VWNLH �] Z\MąWNLHP Z\PLHQLRQ\FK WX
QD]Z QDU]ĊG]L SUDF\� XND]DQH MDNR VDNUDOL]RZDQH� WR LFK WUZDáH SRáąF]H�
QLH ] F]DVRZQLNLHP Z WDXWRORJLL SU]HQRVL WHQ HOHPHQW VDFUXP QD QD]ZĊ
F]\QQRĞFL L SRGNUHĞOD VDNUDOL]DFMĊ�

�� -� %DUWPLĔVNL� 2 U\WXDOQHM IXQNFML SRZWyU]HQLD Z IRONORU]H� >Z�@ 6DFUXP
D OLWHUDWXUD� /XEOLQ ����� V� ����
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�� -HGHQ F]\ GZD VWHUHRW\S\ SUDF\ Z NXOWXU]H OXGRZHM"

$QDOL]D SROD OHNV\NDOQR�VHPDQW\F]QHJR SUDF\ �� SR]ZDOD GRVWU]HF LVW�
QLHQLH GZyFK VWHUHRW\SyZ F]\QQRĞFL SUDF\� 'RNáDGQH UR]JUDQLF]HQLH W\FK
GZyFK VWHUHRW\SyZ MHVW PRĪOLZH W\ONR PHWRGą LGHDOL]DFML� 0RĪH WX SR�
PyF WDNĪH ]EDGDQLH F]DVRZQLNyZ QD]\ZDMąF\FK SUDFĊ L VáyZ ]ZLą]DQ\FK
] QLPL�

�� 0� 0D]XUNLHZLF]� 6WHUHRW\S MĊ]\NRZ\ SUDF\ Z SROV]F]\ĨQLH OXGRZHM�
3UDFD PDJLVWHUVND QDSLVDQD Z =DNáDG]LH -Ċ]\ND 3ROVNLHJR 80&6 SRG NLHUXQNLHP
GRF� GU� KDE� -HU]HJR %DUWPLĔVNLHJR� /XEOLQ �����

�� ,ELG�

'OD VWHUHRW\SX SLHUZV]HJR Z\UD]DPL�NOXF]DPL Vą ]ZáDV]F]D� SUDFR�
ZDü� 3DQ %yJ� 3DQ -H]XV� 1DMĞZLĊWV]D 3DQQD� UROQLN� JRVSRGDU]� UROD
�U]DG]LHM� SROH�� SDQ �Z SLHĞQLDFK GRĪ\QNRZ\FK�� SáXJ �L QD]Z\ LQQ\FK
QDU]ĊG]L SUDF\ UROQLND�� ]ERĪH� FKOHE� =UHNRQVWUXXMP\ WHQ VWHUHRW\S� 3UD�
FD MHVW Z\PDJDMąFą Z\VLáNX F]\QQRĞFLą� Z\NRQ\ZDQą QLH W\ONR SU]H]
F]áRZLHND� DOH L SU]H] LVWRW\ ĞZLĊWH� NWyUH SR]D W\P QDND]XMą SUDFĊ OX�
G]LRP� GDMą LP SRWU]HEQH QDU]ĊG]LD� XĞZLĊFDMą PLHMVFH SUDF\ OXG]NLHM
RUD] ZSá\ZDMą QD MHM UH]XOWDW� &]áRZLHN ZVSyáG]LDáD Z W\FK DNWDFK SR�
SU]H] REU]ĊG\ L F]\QQRĞFL U\WXDOQH� 7DND SUDFD� QLH SU]HFLZVWDZLDQD F]\Q�
QRĞFLRP R FKDUDNWHU]H UHOLJLMQ\P� WRZDU]\V]ąFD LP� D F]DVHP QDZHW XWRĪ�
VDPLDQD ] QLPL� MHVW XĞZLĊFRQD� GRNRQ\ZDü VLĊ SU]H] QLą PRĪH VDNUDOL]D�
FMD QLHNWyU\FK MHM HOHPHQWyZ� QS� GOD Z\NRQDZF\ PRĪH E\ü RQD IRUPą
HNVSLDFML OXE W\P� FR GDMH PX SUDZR VSUDZRZDQLD ZáDG]\� D QDU]ĊG]LD�
PLHMVFH L UH]XOWDW SUDF\ PRJą G]LĊNL QLHM ]\VNLZDü P� LQ� IXQNFMĊ DSRWUR�
SDLF]Qą�

6WHUHRW\S GUXJL �RSLV\ZDQ\ V]F]HJyáRZR Z LQQ\P PLHMVFX ���� Z NWy�
UHJR ĞZLHWOH SUDFD MHVW EyOHP� Z\VLáNLHP IL]\F]Q\P� SU]\NUą NRQLHF]�
QRĞFLą L RERZLą]NLHP ZLą]DQ\P ] SU]\PXVHP ]HZQĊWU]Q\P� Z NRĔFX ²
ZDUXQNLHP SU]HWUZDQLD� QLH PDMąF\P QLF ZVSyOQHJR ] UHOLJLą� MHVW ]ZLą�
]DQ\ JáyZQLH ] Z\UD]DPL� URELü µSUDFRZDü¶� VáXĪ\ü µSUDFRZDü X NRJRĞ¶�
FKáRS� VáXJD� VLHURWD� SROH� JUXQW� SDQ �] WHNVWyZ SR]DGRĪ\QNRZ\FK�� HNR�
QRP �L QD]Z\ LQQ\FK QDG]RUFyZ SUDF\�� U]DGNR ² FKOHE�

: LVWRFLH PDP\ ZLĊF� GZD ]ZLą]DQH ]H VREą VWHUHRW\S\ SUDF\� ] NWy�
U\FK MHGHQ MHVW Z\UDĨQLH VDNUDOL]RZDQ\� GUXJL ]DĞ PLHĞFL VLĊ Z VIHU]H
RNUHĞODQHM MDNR SURMDQXP� 0RĪQD WR XMąü Z VFKHPDW �V� ���� 8ND]XMH
RQ� ĪH Z WHNĞFLH MĊ]\NRZ\P WD VDPD F]\QQRĞü �SUDFD� PRĪH E\ü EąGĨ�
VDNUDOL]RZDQD� EąGĨ WHĪ QLH� Z ]DOHĪQRĞFL RG Z\EUDQHJR SU]H] QDGDZFĊ
VWHUHRW\SX� &R ZLĊFHM� ]UyĪQLFRZDQLH WR GRW\F]\ QLH W\ONR SU]\SDGNX�
Z NWyU\P GOD RGUyĪQLHQLD RG VLHELH GZyFK VWHUHRW\SyZ MHGQHM F]\QQRĞFL
XĪ\ZD VLĊ GZyFK UyĪQ\FK MHM QD]Z �QS� SUDFRZDü ² URELü�� DOH L SU]\�
\D NX� Z NWyU\P MHGQD QD]ZD SU]\ZRáXMH RED VWHUHRW\S\ �QS� RUDü��
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7DN ZLĊF QD S\WDQLH� F]\ Z NXOWXU]H OXGRZHM SUDFD MHVW F]\QQRĞFLą
VDNUDOQą� F]\ W\ONR VDNUDOL]RZDQą� RGSRZLDGDP\ Z\ELHUDMąF HZHQWXDO�
QRĞü GUXJą� 1D QLHVDNUDOQ\ FKDUDNWHU SUDF\ ZVND]XMą� ]DFKRG]ąFD Z W\�
SRZ\FK ZDUXQNDFK UR]áąF]QRĞü F]DVX VDNUDOQHJR L F]DVX SUDF\� NRQLHF]�
QRĞü VDNUDOL]DF\MQ\HK G]LDáDĔ F]áRZLHND �PRGOLWZD� DNW SRĞZLĊFHQLD� F]\Q�
QRĞFL PDJLF]QH� VNLHURZDQ\FK P� LQ� QD PLHMVFH� QDU]ĊG]LD� UH]XOWDW SUDF\
F]\ WHĪ QD VDPą SUDFĊ� Z NRĔFX ² V\JQDOL]RZDQ\ WX SURFHV VDNUDOL]DFML
MĊ]\NRZHM���

�� 6WDQRZLVNR WDNLH SRWZLHUG]LáD G\VNXVMD QD 6\PSR]MXP (WQROLQJZLVW\F]Q\P
]RUJDQL]RZDQ\P SU]H] =HVSyá (WQROLQJZLVW\F]Q\ =DNáDGX -Ċ]\ND 3ROVNLHJR 80&6
Z /XEOLQLH � F]HUZFD ���� U�

-Ċ]\NRZD VDNUDOL]DFMD SUDF\ GRNRQXMH VLĊ QD NLOND VSRVREyZ� QDM�
F]ĊĞFLHM SU]H] EH]SRĞUHGQLH SU]HGVWDZLDQLH RVyE ĞZLĊW\FK QD UROL OXE
Z SROX MDNR Z\NRQDZFyZ DOER VSUDZFyZ SUDF\ F]\ WHĪ REHFQRĞü WDP LFK
DWU\EXWyZ� SU]H] EH]SRĞUHGQLH ZDUWRĞFLRZDQLH SUDF\� QDU]ĊG]L L UH]XOWD�
WyZ SUDF\ SU]\ SRPRF\ VáyZ W\SX� ĞZLĊW\� ]áRW\� EáRJRVáDZLRQ\� ,VWRWQą
UROĊ RGJU\ZDMą WX VSRVRE\ NRQVWUXRZDQLD WHNVWX MĊ]\NRZHJR PHWRGą ]H�
VWDZLHĔ WDXWRORJLF]Q\FK�

VDFUXP

��

2EMDĞQLHQLD GR VFKHPDWX

�� >52/1,. > � �

SURIDQXP

� ² UHODFMD EOLVNRĞFL ]QDF]HQLRZHM �V]HURNR UR]XPLDQHM V\QRQLPLL�� � ² UHODFMD KLSR�
QLPLL� � ² UHODFMD NRKLSRQLPLL� � ² UHODFMD LPSOLNDFML VHPDQW\F]QHM� � ² VWHUHRW\S
GRPLQXMąF\�
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