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2ELHNWHP EDGDĔ Z DUW\NXOH Vą GRZFLS\ Z MĊ]\NX URV\MVNLP ² JDWXQHN
WHNVWX� NWyU\ RGJU\ZD V]F]HJyOQą UROĊ Z Ī\FLX ZVSyáF]HVQHJR F]áRZLHND� ELR�
UąF XG]LDá� PLĊG]\ LQQ\PL� Z IRUPRZDQLX VWHUHRW\SyZ QDURGRZRĞFLRZ\FK� 'OD
]UR]XPLHQLD PHFKDQL]PX G]LDáDQLD GRZFLSX QD XP\Vá RGELRUF\ QLH]EĊGQD MHVW
DQDOL]D MHJR VNáDGQLNyZ WHNVWRZ\FK� 'RZFLS RGELHUDQ\ MHVW MDNR W\S WHNVWX
]EXGRZDQ\ QD SRGVWDZLH UyĪQ\FK PHFKDQL]PyZ SU]HFLZVWDZLHQLD VNU\SWyZ�
NWyUH WZRU]ą VZHJR URG]DMX UyZQDQLH� : UyZQDQLX W\P Z\VWĊSXMą ZLHONR�
ĞFL VWDáH �FHFK\ FKDUDNWHUX OXE VSRVRE\ ]DFKRZDQLD Z SHZQHM V\WXDFML� OHĪąFH
X SRGVWDZ FKDUDNWHUX QDURGRZHJR� RUD] ZLHONRĞFL ]PLHQQH �QD]Z\ SU]HGVWD�
ZLFLHOL QDURGRZRĞFL�� 2 SRZVWDQLX VWHUHRW\SX PRĪHP\ PyZLü Z W\P Z\SDGNX�
NLHG\ SHZQD FHFKD VWDOH MHVW SU]\SLV\ZDQD SU]HGVWDZLFLHORP SHZQHM QDURGR�
ZRĞFL�

:SURZDG]HQLH

2EUD] ĞZLDWD� NWyU\ Z\]QDF]D ZV]\VWNLH URG]DMH G]LDáDOQRĞFL� Z W\P
L G]LDáDOQRĞü MĊ]\NRZą� MHVW WZRU]RQ\ QD SRGVWDZLH ZáDVQHJR GRĞZLDGF]H�
QLD F]áRZLHND SR]QDMąFHJR U]HF]\ZLVWRĞü L ZSá\ZDMąFHJR QD QLą� MDN UyZQLHĪ
QD SRGVWDZLH GRĞZLDGF]HQLD LQQ\FK� 0RĪQD SU]\SXV]F]Dü� ĪH ZLĊNV]D F]ĊĞü
LQIRUPDFML� NWyUą F]áRZLHN RGELHUD� JG\ WUDIL GR SU]HVWU]HQL� Z NWyUHM NU]\�
ĪXMą VLĊ ZáDVQH L FXG]H RSLQLH L GRĞZLDGF]HQLD� EĊG]LH RV]OLIRZDQD GR SRVWDFL
VWHUHRW\SX� WM� Z\REUDĪHQLD SU]HGPLRWX REHMPXMąFHJR ]DUyZQR FHFK\ RSL�
VRZH� MDN L ZDUWRĞFLXMąFH� EĊGąFHJR UH]XOWDWHP LQWHUSUHWDFML U]HF]\ZLVWRĞFL
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Z UDPDFK VSRáHF]Q\FK PRGHOL SR]QDZF]\FK �%DUWPLĔVNL ����� ���� 1DMF]Ċ�
ĞFLHM LQIRUPDFMH WHJR W\SX X]\VNLZDQH Vą QD SRGVWDZLH UyĪQ\FK WHNVWyZ�
]DUyZQR SLVDQ\FK� MDN L XVWQ\FK� D SU]\ W\P ] UR]ZRMHP OXG]NRĞFL UROD WHN�
VWyZ Z IRUPRZDQLX REUD]X ĞZLDWD SRZLĊNV]D VLĊ� ZLĊF SRZLĊNV]D VLĊ XG]LDá
WHNVWX Z IRUPRZDQLX ]DFKRZDQLD F]áRZLHND�

2ELHNWHP EDGDĔ Z W\P DUW\NXOH Vą GRZFLS\ ² JDWXQHN WHNVWX� NWyU\
RGJU\ZD V]F]HJyOQą UROĊ Z Ī\FLX ZVSyáF]HVQHJR F]áRZLHND� ]ZáDV]F]D WHJR�
NWyU\ PLHV]ND Z HXURSHMVNLP L DPHU\NDĔVNLP ĞURGRZLVNX NXOWXURZ\P�

0yZLąF R Z]PDFQLDQLX UROL WHNVWX Z IRUPRZDQLX GRĞZLDGF]HQLD� MDN VLĊ
]GDMH� QDOHĪ\ PyZLü SU]HGH ZV]\VWNLP R UROL WHNVWX SLVDQHJR� GODWHJR QDZHW
WHNVW SLHUZRWQLH XVWQ\� EOLVNL WZyUF]RĞFL OXGRZHM� MDN QS� GRZFLS� ]PLHQLD
IRUPĊ VZRMHJR LVWQLHQLD� XWUZDODMąF VLĊ QD áDPDFK SUDV\ L QD VWURQDFK ,QWHU�
QHWX� 7UDNWXMąF WDNą IRUPĊ LVWQLHQLD GRZFLSyZ UDF]HM QHJDW\ZQLH� Z WHNĞFLH
Z\NRU]\VWDQR Z\PLHQLRQH ĨUyGáD MDNR GRGDWNRZH Z]JOĊGHP ZáDVQHM NRP�
SHWHQFML Z WHM G]LHG]LQLH� : GDOV]HM F]ĊĞFL DUW\NXáX GRZFLS\ EĊGą SRGDZDQH
EH] ZVND]DQLD ĨUyGáD� ]JRGQLH ] SU]HNRQDQLHP� ĪH MHG\QLH SUDZLGáRZD IRUPD
LVWQLHQLD GRZFLSX WR DQRQLPRZH VZRERGQH UR]SRZV]HFKQLHQLH JR Z FDá\P
VSRáHF]HĔVWZLH�

3RGVWDZą DQDOL] Vą SU]HGH ZV]\VWNLP GRZFLS\ Z MĊ]\NX URV\MVNLP
L Z ]ZLą]NX ] W\P ]DZDUWH Z QLFK VWHUHRW\S\ ZáDĞFLZH QRVLFLHORP MĊ]\ND
URV\MVNLHJR� -DN ZLDGRPR� ZLĊNV]RĞü PLHV]NDĔFyZ %LDáRUXVL UR]PDZLD Z MĊ�
]\NX URV\MVNLP� GODWHJR ZVND]DQLH SRFKRG]HQLD GRZFLSX �URV\MVNLH F]\ ELD�
áRUXVNLH� F]ĊVWR MHVW QLHPRĪOLZH² SR]D QLHNWyU\PL WHNVWDPL� Z NWyU\FK GDMą
VLĊ ]DXZDĪ\ü UHDOLD ]QDQH� DNWXDOQH L W\SRZH GOD %LDáRUXVL�

'RZFLS Z Ī\FLX ZVSyáF]HVQHJR F]áRZLHND

5ROD GRZFLSX Z Ī\FLX ZVSyáF]HVQHJR F]áRZLHND QLH RJUDQLF]D VLĊ GR UR]�
U\ZNL OXE VSĊG]HQLD ZROQHJR F]DVX� 'RZFLS MHVW EDUG]R FLHNDZ\P JDWXQNLHP
WHNVWX ] WHJR Z]JOĊGX� ĪH IRUPXMH W]Z� DQW\]DFKRZDQLH� NWyUH MHVW GHILQLR�
ZDQH MDNR Ä]DFKRZDQLH QD RGZUyW� W]Q� ]DPLDQD W\FK áXE LQQ\FK UHJODPHQ�
WRZDQ\FK QRUP QD LFK SU]HFLZLHĔVWZR´ �8VSHQVNLM ����� ����� 1D SU]\NáDG
ZSDMDQH G]LHFNX ]DVDG\ GREUHJR ]DFKRZDQLD Z V]NROH L Z GRPX VSRZRGR�
ZDáR SRZVWDQLH F\NOX GRZFLSyZ R :RZRF]FH� NWyUH RZH QRUP\ QDUXV]DMą�

² %R%2+.D� D WOL \0HHXLW &+LUUD7W"
² 5D� OLDQD 0HQD QD\XLXL�
² +\� D QRFQH 7SH[ KWR P�LFW"
² 
-H7ELSH�

² 0RMLR�UHQ�� +\� D QRFQH �Q�HFD7Q KWR"
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%DMLHL��

: SROVNLHM WUDG\FML GRZFLSyZ UROĊ HQIDQW WHUULEOH SHáQL -DVLR�

1DXF]\FLHOND S\WD�
�� .RFKDQH G]LHFL� LOH PXFKD PD QyJ"
:VWDMH -DVLR�
² $ SDQL QLH PD ZLĊNV]\FK ]PDUWZLHĔ"

$QW\]DFKRZDQLH FKDUDNWHU\VW\F]QH GOD KLHUDUFKLF]QHM NXOWXU\ ĞUHGQLR�
ZLHF]D� SU]\MPRZDáR IRUPĊ NRQNUHWQ\FK DNFML R FKDUDNWHU]H VDNUDOQ\P ²
ZáRĪHQLH XEUDQLD QD OHZą VWURQĊ� Z\ZUyFHQLH SU]HGPLRWyZ GR JyU\ QRJDPL�
U\WXDOQH ĞZLĊWRNUDG]WZR LWG� 2EHFQLH DQW\]DFKRZDQLH SU]\MPXMH FKDUDNWHU
UDF]HM ZLUWXDOQ\ ² QDMF]ĊĞFLHM ]DP\ND VLĊ RQR Z JUDQLFDFK RSRZLHG]LDQHJR
GRZFLSX� : WDNL VSRVyE RGE\ZD VLĊ UR]áDGRZDQLH QDSLĊFLD WZRU]RQHJR SU]H]
QDFLVN ]DND]yZ L QDND]yZ"

'RZFLS MDNR NRPSRQHQW NXOWXU\

%DGDQLH GRZFLSX PRĪOLZH MHVW ] GZyFK SXQNWyZ ZLG]HQLD ² ] SXQNWX
ZLG]HQLD MHJR SRZVWDQLD QD SHZQ\P WOH NXOWXURZ\P L UR]XPLHQLD JR SU]H]
SU\]PDW SHZQ\FK VWHUHRW\SyZ� MDN UyZQLHĪ ] SXQNWX ZLG]HQLD IRUPRZDQLD
]D SRPRFą GRZFLSX VWRVXQNX GR VLHELH L LQQ\FK GR SU]HGVWDZLFLHOL RNUHĞOR�
Q\FK QDURGRZRĞFL�

-XĪ QD SU]\NáDGDFK GRZFLSyZ V]NROQ\FK GD VLĊ ]DGHPRQVWURZDü VSH�
F\ILNĊ Z LFK SRVWU]HJDQLX� XZDUXQNRZDQą SU]H] SU]\QDOHĪQRĞü GR WHM OXE
LQQHM NXOWXU\ QDURGRZRĞFLRZHM� , WDN QS� SRZVWDQLH EDUG]R SRSXODUQHJR F\�
NOX GRZFLSyZ R JáXFKRQLHP\P +HUDVLPLH L MHJR XNRFKDQ\P SLHVNX 0X�0X
Z\ZRáDQH MHVW SU]H] OHNWXUĊ Z PáRGV]HM NODVLH V]NRá\ SRGVWDZRZHM RGSR�
ZLHGQLHJR XWZRUX NODV\ND OLWHUDWXU\ URV\MVNLHM ,ZDQD 7XUJLHQLHZD�

&WRK XFSH�D QD0D7+..20� KREELK S\FF.+LL FQSDPQ%DH7�
² .WR VWR"
² $MLH.FDQ�L�S\ &HSUHH%QX\ ,O\QL.++\� ² 27%&LDLRU H0\�
² �+DLR� �QDLR� ² UR%RSLUU KREPK S\FF.LULL� ² �WR RLL ©0\0\ª +DQQFDML�
² W�WR EP� KWR EEL� ² 27%��¶LDL27� ² ©0\0\ª +DUPFDML +%D+ &HSUHHQQD 7\SUHQH%�
² + ERW WEN %FHUIOD� ² SDFF7SD+%DH7FD KREL�LP S\FF.LLĔ� ² ©0\0\ª QDLLQFDML

7\SUHQH%� D QD0+7+8. QRF7D%8-LLL ,7\LQ.8+\�

² :RZRF]ND� F]\ XPLHV] OLF]\ü"
² 7DN� WDWR PQLH QDXF]\á�
² 'REU]H� MDND OLF]ED MHVW SR OLF]ELH WU]\"
² &]WHU\�
² =XFK ] FLHELH� 1R� D SR G]LHVLĊFLX"
² :DOHW�

� 6WRMąF SU]HG SRPQLNLHP� QRZRERJDFNL 5RVMDQLQ S\WD�
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2F]\ZLĞFLH� GRZFLS WHQ ]UR]XPLHMą MHG\QLH FL� NWyU]\ ]QDMą OLWHUDWXUĊ
URV\MVNą� D SRQDGWR XF]\OL VLĊ Z V]NROH ZHGáXJ SHZQHJR SURJUDPX�

: QLHNWyU\FK Z\SDGNDFK GOD UR]XPLHQLD GRZFLSX QLH Z\VWDUF]\ W\ONR
SU]\QDOHĪQRĞü GR RNUHĞORQHM NXOWXU\ QDURGRZHM� NRQLHF]QD MHVW WHĪ RFHQD
SHZQHJR IDNWX� OHĪąFHJR X SRGVWDZ\ GRZFLSX� 3RUyZQDMP\ QDVWĊSXMąF\
IUDJPHQW�

² 
,WR�WR &.DVRX.D \ +DF LURML\XXMUDFL� +HIOH7&.DX� ² &.D�DML .RMLR�RN� �URAFUX�PDLL
2&7D7.+ -,0&+,-%,��

² .WR WR"
² $OHNVDQGHU 6HUJLHMHZLF] 3XV]NLQ ² EU]PL RGSRZLHGĨ�
² :LHP� ZLHP� ² RGSRZLDGD QRZRERJDFNL� ² 7R RQ QDSLVDá Ä0XPX´�
² &RĞ SDQ� ² Vá\V]\ RGSRZLHGĨ� ² Ä0XPX´ MHVW QDSLVDQH SU]H] ,ZDQD 6LHUJLHMHZLF]D

7XUJLHQLHZD�
² -DN ]DZV]H ² QRZRERJDFNL MHVW Z\UDĨQLH UR]ĪDORQ\� ² Ä0XPX´ MHVW QDSLVDQD SU]H]

7XUJLHQLHZD� D SRPQLN SRVWDZLRQR 3XV]NLQRZL�
� ² %DMHF]ND QLH Z\V]áD QDP EDUG]R G]LHFLĊFD ² SRZLHG]LDá .RáRERN� GRĪXZDMąF

UHV]WNL OLVD�

%\ ]UR]XPLHü WHQ NDZDá� WU]HED QLH W\ONR RG G]LHFLĔVWZD ]QDü EDMNĊ
R .RáRENX� NWyU\ QDEUDá ZV]\VWNLFK PLHV]NDĔFyZ ODVX� DOH Z NRĔFX VDP
]RVWDá ]MHG]RQ\ SU]H] OLVD� OHF] UyZQLHĪ PLHü QD XZDG]H IDNW� ĪH F]ĊVWR
OLWHUDWXUD G]LHFLĊFD �D WR MHVW SLHUZV]D EDMND Z Ī\FLX G]LHFND� NU\MF Z VRELH
QLHX]DVDGQLRQH HOHPHQW\ RNUXFLHĔVWZD� EDMNL OXGRZH ERZLHP QLH ]DZV]H E\á\

DGUHVRZDQH GR G]LHFL�

-DN VLĊ Z\GDMH� ZV]\VWNLH GRZFLS\ PRĪQD SRG]LHOLü QD WU]\ JUXS\� 'R
SLHUZV]HM QDOHĪą WHNVW\ ]UR]XPLDáH GOD NDĪGHJR VáXFKDF]D� EH] Z]JOĊGX QD
MHJR SU]\QDOHĪQRĞü QDURGRZą L NXOWXURZą� 1D SU]\NáDG�

,G]LH NRQGXNW SRJU]HERZ\� =D NDUDZDQHP LG]LH SDQ Z ĪDáRELH ]H VZRLP ZLOF]XUHP�
D ]D QLP NLONXG]LHVLĊFLX PĊĪF]\]Q�

² .RJR WX FKRZDMą" ² S\WD MHGQHJR ] QLFK SU]HFKRG]LHĔ�

² 7HĞFLRZą WHJR SDQD�

² &R MHM VLĊ VWDáR"
² -HJR ZLOF]XU Mą ]DJU\]á�

² &KĊWQLH E\P SRĪ\F]\á VRELH WHJR SVD�
² 7R XVWDZ VLĊ SDQ WDP� QD NRĔFX NROHMNL ² RGSRZLDGD ] SRJU]HERZą SRZDJą

]DJDGQLĊW\�

= UR]V]HU]HQLHP LQWHJUDFML PLĊG]\QDURGRZHM V]HU]ą VLĊ UDP\ UR]XPLHQLD
GRZFLSX� %DQDáHP MHVW NRQVWDWDFMD IDNWX� LĪ DQL QRVLFLHORZL MĊ]\ND SROVNLHJR�
DQL URV\MVNLHJR OHNVHP NHWFKXS �.HPX\Q� QLH SU]HV]NRG]L Z UR]XPLHQLX

QDVWĊSXMąFHJR GRZFLSX�
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6]á\ GZD SRPLGRU\ SU]H] XOLFĊ L MHGQHJR SU]HMHFKDá VDPRFKyG� 'UXJL SRSDWU]\á
L ]DZRáDá�

7\� NHWFKXS� :VWDZDM� LG]LHP\�

'UXJD JUXSD ² WR WHNVW\ ]UR]XPLDáH MHG\QLH Z UDPDFK NXOWXU\ QDURGR�
ZHM� 2WR SU]\NáDG\ SROVNLFK GRZFLSyZ R :ąFKRFNX� NWyU\FK 5RVMDQLQ QLH
]UR]XPLH EH] GRGDWNRZ\FK REMDĞQLHĔ�

3U]HG GRPHP VRáW\VD Z :ąFKRFNX MHVW PHWURZD G]LXUD� 3R FR Mą VRáW\V Z\NRSDá" %R
FKFLDá VRELH ]GMĊFLH GR SRáRZ\ ]URELü� $OH VWUDV]QH� ER RERN WHM G]LXU\ Z\NRSDá MHV]F]H
V]HĞü� :LHFLH GODF]HJR"� �� %R ND]DOL PX MHV]F]H V]HĞü RGELWHN GRQLHĞü�

: URV\MVNLHM WUDG\FML OLF]Qą JUXSĊ GRZFLSyZ R OXG]LDFK� QLHREH]QDQ\FK
] GREUDPL F\ZLOL]DFML� ]DMPXMą GRZFLS\ R &]XNF]DFK�


,\.
LD %HSX\MLFD X� DS0XQ� D \ HUR DFHULEL ² SHyHQR.� ² 2ALLD.2� 27.\ąD SHyHLUR.�
0HQD %HIOE QH 6LDQR"

² 7D[ %HIOE 7EL !NF �ML27RUSDFEPR QSXFEXLDML 0� DS0++� QR0LLPLLE"
² 2IOLUD.2� QR %H�L�E WXP DFH D SR QRDFD� ���

� &]XNF]D ZUyFLá ] ZRMVND� D MHJR ĪRQD PD G]LHFNR�
² 6NąG MHVW G]LHFNR"
² 3U]HFLHĪ SU]\V\áDáHĞ ] ZRMVND ]GMĊFLH� SDPLĊWDV]"
$OHĪ MHVWHP QD W\P ]GMĊFLX W\ONR SR SDV�

� ² &R WR MHVW SXV]ND 3DQGRU\"
² )LUPRZH SXGHáNR ] :LQGRZV 0(�

'R WU]HFLHM JUXS\ QDOHĪą GRZFLS\� NWyU\FK UR]XPLHQLH XZDUXQNRZDQH MHVW
SU]H] SHZQH XPLHMĊWQRĞFL ]DZRGRZH� 2EHFQLH Z JUXSLH WHM GRPLQXMą GRZFLS\
NRPSXWHURZH� QLH]UR]XPLDáH SU]H] ZLĊNV]RĞü OXG]NRĞFL�

² +WR 7D.RH +O.D7EXL.D ,OD+IORSEL"
² �;!QS0HQLLDD .RQRÏ.D F :LQGRZV 0(��

2UJDQL]DFMD WHNVWX GRZFLSX

: GZyFK RVWDWQLFK SU]\NáDGDFK UR]XPLHQLH GRZFLSX PRĪOLZH MHVW W\ONR
Z Z\SDGNX SRVLDGDQLD SU]H] VáXFKDF]D QLH]EĊGQHM ZLHG]\ R ĞZLHFLH L R VWH�
UHRW\SDFK�

&]\ ZLHG]D R ĞZLHFLH MHVW Z\VWDUF]DMąFD GOD UR]XPLHQLD GRZFLSX" -HGHQ
] WZyUFyZ WHRULL R VHPDQW\F]Q\FK PHFKDQL]PDFK KXPRUX 9� 5DVNLQ ZSUR�
ZDG]Lá SRMĊFLH VNU\SWX� NWyU\ QLHVLH SRUFMĊ LQIRUPDFML VHPDQW\F]QHM RUD]
SHZQą F]ĊĞü SRGREQHM ZLHG]\ �5DVNLQ ����� ���� :HGáXJ 5DVNLQD WHNVW
PRĪQD X]QDü ]D GRZFLS� MHĞOL� SR SLHUZV]H� RQ MHVW ]JRGQ\ Z FDáRĞFL OXE
F]ĊĞFLRZR ] GZRPD UyĪQ\PL VNU\SWDPL� SR GUXJLH� GZD VNU\SW\� ] NWyU\PL
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WHNVW MHVW ]JRGQ\� SR]RVWDMą Z RSR]\FML �5DVNLQ ����� ���� 1DZLDVHP Py�
ZLąF� R SRGREQ\P VSRVRELH WZRU]HQLD GRZFLSX NRPLF]QHJR SLVDá $� %HUJVRQ�

� V\WXDFMD ]DZV]H MHVW NRPLF]QD� NLHG\ RQD QDOHĪ\ MHGQRF]HĞQLH GR GZyFK
DEVROXWQLH QLH]DOHĪQ\FK VHULL ]GDU]HĔ L PRĪH E\ü Z\WáXPDF]RQD RG UD]X SU]H]
GZD SU]HFLZVWDZQH VHQV\´ �%HUJVRQ ����� ����

.ODV\F]Q\P SU]\NáDGHP VáRZD�ERGĨFD� Z\ZRáXMąFHJR GZD SU]HFLZ�
VWDZQH VNU\SW\ MHVW VáRZR GRNWRU� ]D NWyU\P VWRMą VNU\SW\ µOHNDU]D¶ L µQD�
XNRZFD¶ �&KáRSLFNL ����� ���� 'RZFLS EĊG]LH QLH]UR]XPLDá\� MHĞOL DGUHVDW QLH

]UR]XPLH VNU\SWX� NWyU\ RQ Z VRELH ]DZLHUD �'\PHO ����� ����� 2WR SU]\NáDG
GRZFLSX� RSDUWHJR QD ]QDMRPRĞFL VNU\SWX �'\PHO ����� �����

² &R WR MHVW =202"
² %LMąFH VHUFH SDUWLL�

3U]\ZRáDQ\ GRZFLS� QLHZąWSOLZLH ]DZLHUD VNU\SW\� NWyUH WU]HED RGV]\IUR�
ZDü� E\ PyF JR ]UR]XPLHü� $OH WH VNU\SW\ Vą SRGDQH QLH SU]H] DEUHZLDWXUĊ
=202� OHF] SU]H] OHNVHP ELü µ]DGDZDü FLRV\¶ L µWĊWQLü �R VHUFX�¶� 7H VNU\SW\

QLH SRVLDGDMą ĪDGQHM VSHF\ILNL QDURGRZHM� RGZURWQLH� RQH Z\FKRG]ą SR]D
JUDQLFĊ MHGQHJR NUDMX� 'RZRGHP QD WR MHVW SRZVWDQLH SRGREQHJR GRZFLSX
Z ZDUXQNDFK LQQHJR UHĪLPX ² Z 5XPXQLL �*DODWDQX ����� ���� �FLHNDZH�
ĪH GDQ\ SU]\NáDG ]RVWDá ]QDOH]LRQ\ Z W\P VDP\P ]ELRU]H DUW\NXáyZ �$EUD�
PRZLF] L LQ� �UHG��� ������

² :LHFLH� FR MHVW VHUFHP QDV]HJR NUDMX"
² 1LH�

² 0LOLFMD� NWyUD ELMH� ELMH� ELMH���

1DWRPLDVW LQIRUPDFMD� NWyUHM PRĪH QLH ]UR]XPLHü SU]HGVWDZLFLHO LQQHM
NXOWXU\ QDURGRZHM ² R V\WXDFML SROLW\F]QHM Z NUDMX LWG� ² QDOHĪ\ GR ZLHG]\
R ĞZLHFLH�

: Z\ĪHM Z\PLHQLRQ\FK Z\SDGNDFK PHFKDQL]P SRáąF]HQLD VNU\SWyZ
PRĪQD RNUHĞOLü MDNR ZHZQąWU]MĊ]\NRZ\ ² SRZVWDMH RQ QD SRGVWDZLH SR�
OLVHPLL F]DVRZQLND ELü� 8QLZHUVDOL]P SRGREQHJR PHFKDQL]PX� PRĪOLZRĞü
WáXPDF]HQLD WDNLHJR GRZFLSX QD LQQH MĊ]\NL XZDUXQNRZDQD MHVW VHPDQW\Ną
F]DVRZQLND �SRG ZDUXQNLHP� ĪH Z RGSRZLHGQLP NUDMX Vą NDUQH RUJDQ\ ZáD�

G]\ SDĔVWZRZHM�� 7DNL GRZFLS MHVW QLHSU]HWáXPDF]DOQ\ QD MĊ]\N URV\MVNL�
GODWHJR ĪH Z QLP SRUyZQ\ZDQH DNFMH R]QDF]RQH Vą ]D SRPRFą F]DVRZQL�
NyZ QLH]ZURWQHJR L ]ZURWQHJR ² �XP�E µ]DGDZDü FLRV\¶ L üXPEHQ µWĊWQLü
�R VHUFX�¶�

6NU\SW\� NWyU\ SRZVWDá\ Z RSDUFLX QD GZX]QDF]QH MHGQRVWNL V\VWHPX
MĊ]\NRZHJR VWZDU]DMą QDMZLĊNV]ą SU]HV]NRGĊ Z UR]SRZV]HFKQLHQLX GRZFLSX
SR]D JUDQLFH QDURGRZH� 'ODWHJR WHĪ RPLQLHP\ SRGREQH SU]\NáDG\� QLH GD
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VLĊ ERZLHP GRNáDGQLH LFK SU]HWáXPDF]\ü� 2JUDQLF]\P\ VLĊ W\ONR GR GZyFK
FLHNDZ\FK SU]\NáDGyZ GRZFLSyZ IXQNFMRQXMąF\FK Z VNDOL PLĊG]\MĊ]\NRZHM�
3LHUZV]\ RSLHUD VLĊ QD KRPRQLPLL PLĊG]\MĊ]\NRZHM�

² .WR Z\QDOD]á NRQVHUZ\"
² 5DG]LHFNL XF]RQ\ 3XV]NLQ�

'UXJL Z ZDULDQFLH URV\MVNLP EU]PL Z QDVWĊSXMąF\ VSRVyE�

%R�%SDLQ�DL27&X SXD US\�XXD F R[RWEL K +HF\7 QD LQHF7H 0HąQHąD� +[ %&7SHXDH7
7SH7LULL X FQSDPQ%DH7�

² USX�-LX"
² �DX�0 USLL�-L+" .EL+!.DMLD0+ �DS��DMP�

'RZFLS WHQ Z SDURG\VW\F]Q\ VSRVyE QDĞODGXMąF\ Z\PRZĊ *UX]LQyZ�

PyZLąF\FK SR URV\MVNX� Z\VWĊSXMH Z SROVNLHM ZHUVML MĊ]\NRZHM ² ]DUyZQR

Z ,QWHUQHFLH� MDN UyZQLHĪ QD áDPDFK SUDV\� 2EFD L GODWHJR ĞPLHV]QD GOD
5RVMDQLQD Z\PRZD ]RVWDáD UyZQLHĪ REFą Z\PRZą GOD 3RODND� DOH Z RVWDWQLP
Z\SDGNX MHVW WR Z\PRZD VDPHJR 5RVMDQLQD�

'ZyFK 5RVMDQ ZUDFD ] SRORZDQLD� GĨZLJDMąF QLHGĨZLHG]LD� 'ZDM $PHU\NDQLH S\WDMą�
² *UL]OL"
² 1LHW� VWULHODOL� � �

:LĊNV]\ XQLZHUVDOL]P PD V\WXDF\MQ\ PHFKDQL]P SU]HFLZVWDZLHQLD VNU\S�
WyZ� 0LDQRZLFLH WDNL PHFKDQL]P UHJXOXMH VWUXNWXUĊ QDVWĊSQHJR GRZFLSX�

EDUG]R SRSXODUQHJR QD %LDáRUXVL� ERKDWHUDPL NWyUHJR Vą SU]HGVWDZLFLHOH
WU]HFK EUDWQLFK QDURGyZ E\áHJR =ZLą]NX 5DG]LHFNLHJR�

% QR0HPHQQQ %HS[RQ+RUR &R%H7D &&&3 SDyRXQH 02+7QSR%DMQL DQQDSD7\S\ IOMLVW UR�
MLRFR%DQXD� .D[ \ QDü XDFUR yELQDH7� RLP \PMLQ� RFUD%8% +H\ySD++EL0 %HFE &7SRQ7HMLE+ELLL
0\FRS ² PHQ.0� QSR%2IOD X W��L�� ,,S�W[R��L!U7 IOHQ\7D7EL� FDIO67&D +D FERK 0HF7D� D WXP ²
U%��IO+�

3\FF.+X �XRF7DHU U%��IOE K F US\yEL�0 S\UD7HMLE&7%20 ySRFDH7 HUR E ,,SH�+ą�+\0�
\.SDQQHX� IOR&7DH7 ULL2��X! X FR FMLRQD0X�
² U%��ą�+."O ,,SXUR$+7FD E [��+0&7%H ² .-LDULH7 HUR E .DS0D+�
%HMLRS\F ą��&7DH7 U%2��X! K FR FMLR%D0LL�
² $ PR!N�L WXN LL USDyD� ² �DFR%EL%DH7 HUR LLDVDQ E FQąHLPH��

� : VDOL SRVLHG]HĔ 5DG\ 1DMZ\ĪV]HM =655 URERWQLF\ PRQWRZDOL DSDUDWXUĊ GR
JáRVRZDQLD� -DN WR F]ĊVWR ]GDU]D VLĊ� URERWQLF\ SRV]OL� SR]RVWDZLDMąF QD PLHMVFX SUDF\
ZV]\VWNLH ĞPLHFL� GU]D]JL� SU]HZRG\ LWG� 3U]\FKRG]ą GHSXWRZDQL� VLDGDMą QD VZRMH PLHMVFD�
D WDP ² JZRĨG]LH�

5RVMDQLQ Z\MPXMH JZyĨGĨ L ] SU]HNOHĔVWZHP U]XFD JR GR 3UH]\GLXP 5DG\�
8NUDLQLHF Z\MPXMH JZyĨGĨ� PyZLąF�
² *ZRĨG]LN"� 3U]\GD VLĊ Z JRVSRGDUVWZLH ² NáDG]LH JR GR NLHV]HQL�
%LDáRUXVLQ Z\MPXMH JZyĨGĨ L PyZL�
² %\ü PRĪH� WDN L WU]HED" ² ZVDG]D JR ] SRZURWHP GR NU]HVáD�
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0HFKDQL]P SU]HFLZVWDZLHQLD VNU\SWyZ Z W\P Z\SDGNX �OD VLĊ SU]HG�
VWDZLü Z QDVWĊSXMąF\ VSRVyE� GZD SLHUZV]H VNU\SW\� Z NWyU\FK ]DFKRZDQLH
JáyZQ\FK ERKDWHUyZ� ] MHGQHM VWURQ\� MHVW DGHNZDWQH GR V\WXDFML� D ] GUX�
JLHM VWURQ\� RGSRZLDGD VWHUHRW\SRZL GDQHM QDURGRZRĞFL� SU]HFLZVWDZLRQH Vą
WU]HFLHPX� Z NWyU\P ]DFKRZDQLH� QD SLHUZV]\ U]XW RND� QLH MHVW DGHNZDWQH
GR V\WXDFML� MHGQDN ] WHM QLHDGHNZDWQRĞFL Z\QLND LVWRWD FKDUDNWHUX QDURGR�
ZRĞFLRZHJR�

7DNL VDP PHFKDQL]P V\WXDF\MQ\ SRMDZLD VLĊ Z LQQ\P SROVNLP GRZFLSLH�

'LDEHá ]áDSDá 3RODND� 1LHPFD L $PHU\NDQLQD� 'Dá LP SR GZLH PHWDORZH NXONL L RELHFDá�
ĪH LFK Z\SXĞFL� MHĞOL ]URELą� ] QLPL FRĞ� FR JR ]DG]LZL�

3R FKZLOL 1LHPLHF SRGU]XFLá MHGQą NXONĊ Z JyUĊ L WUDILá Z QLą GUXJą�

² 1R� FDáNLHP QLHĨOH ² SRZLHG]LDá GLDEHá�

$PHU\NDQLQ SRáRĪ\á QD ]LHPL MHGQą NXONĊ� D QD QLHM SRVWDZLá GUXJą� 6WDáD�

² 1R� WR PQLH OHNNR ]G]LZLáR� DOH ]REDF]\P\� FR ]UREL 3RODN�

1LHVWHW\� 3RODN MHGQą NXONĊ ]HSVXá� D GUXJą ]JXELá�

: SU]\ZRáDQ\FK GRZFLSDFK GD VLĊ ]DXZDĪ\ü Z\PLHQQRĞü QD]Z SU]HG�
VWDZLFLHOL QDURGRZRĞFL Z VFKHPDFLH GRZFLSX� :LĊF� Z SLHUZV]\P Z\SDGNX�
PLHMVFH 5DG\ 1DMZ\ĪV]HM ]DMPLH 21=� PLHMVFH 5RVMDQLQD ² $PHU\NDQLQ�
8NUDLĔFD ² 6]NRW� %LDáRUXVLQD ² &KLĔF]\N� 'UXJL GRZFLS PRĪQD RGQD�

OHĨü Z URV\MVNLP ,QWHUQHFLH� W\ONR ]DPLDVW 3RODND EĊG]LH WDP RF]\ZLĞFLH
5RVMDQLQ� LQQH SRVWDFLH WHĪ XOHJQą ]PLDQLH� ]DPLDVW GLDEOD ² SU]\ZyGFD
WXE\OFyZ� ]DPLDVW� 1LHPFD L $PHU\NDQLQD ² $QJOLN L )UDQFX]�

.RSDyMLE LLR7HSQHML .S\PH+LLH� %EGNPMLLL 
USRF� DQUMLLPDQQX� �NSDXS\V Q S\FF.QX�
QMLEL%\7��� 2F7SRUV� %ELySDMLQFE QD �HSHU� D 7DLX 7\�&0+EL� %LVLMLK Q[ E UXLHQ� ,,SX%HMP N

ER!N�XR� %RDFIOE QD KK[ QRF027SH�Q X UR%RSLL7�

² ĩ.DML.2 0+H %DF� �ĊPRUR 27Q\P\� HFMP F\0FHU %ELQRMQL+7E PRF \FMLRLPH� ���D�
%LWHLLE.2 D \DFH +H FLXHDMLFD� +DF.\XQMLR %FH \DFH QD RWRP $\SDS.20 RF7SR%H�

,,RFDIO+-L+ .D!.©RUR +� ++; E 27IOHMLE+\LR .D0HS\ Q ąDMP QR �J%D !.&-LH�+EL[ PDSD F
.\MLD. LL IO%RH F\72. %SH0HPL� (IO\ QSLQLRFQMQL� E 7\DMLH7 EPERDKMLK�


,HSHL �LLLRH F\72. QSQ[Rą�LL7 %RDFIOE N DXUQLULDLLLLLL\� $ WRW XLDSLL.D0LL Ī.2+UPLS\H7�
LU 0H!.$\ QRU� X �D FKKKRK� $ %RDFIOE�

² +H� QH &0HQLLLR� 2FUDHLLLEFD F QD0LL�

�D[R�Q�+7 KRLN�LL� N �KSD+Q\�\� 7RW PDSLL. QD ULRML LLRMLRMNKD� %7RSRLL ySRFXML� QD UDQ�
ŶLWR RQ DD�&7SDML 0HM.IO\ QR72-L.20 K &7HLL.D0LL� LLRWRP 0HIOMLH++2 &.D7LXL&+ QR \UMU\� \ąDSQMU
QR QHS%20\ PDSLQF\� WRW RWFNRKKML E &7HLL.\��� $ ERMNDE�

² +H� QH &0HQLLLR� ,, WXL F� LLD0LL RF7DQHXLEFD�

2F7DQFD S\FF.QLL� �D[R�WX7 LVR!N�L�L! N QH0\� +HSH� QHF.2-LE.2 0+Q\7 %ELQRML�DH7�

+D UMLDVD[ FMLH�EL� SQHL ² QH PRWNFW RF7DQR%LL7EFD� 7\�H0WL�EL�

² +WR FML\QQMLRFE�72"

%R!L��X!� $D%+&E FPF[RP�

² +H QR%HSLUUH� R�LLP ² FQ20DML� QS\URLL ² QR7HSDML���
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0HFKDQL]P SU]HFLZVWDZLDQLD VNU\SWyZ� OHĪąF\ X SRGVWDZ\ GRZFLSX�
SU]HGVWDZLDP\ MDNR VZHJR URG]DMX UyZQDQLH� NWyUH SRVLDGD RNUHĞORQą VWUXN�
WXUĊ� Z QLHM ]DĞ Vą ZLHONRĞFL VWDáH ² Z QDV]\P Z\SDGNX WR FHFK\ FKDUDNWHUX
OXE VSRVRE\ ]DFKRZDQLD Z SHZQHM V\WXDFML� OHĪąFH X SRGVWDZ\ FKDUDNWHUX
QDURGRZRĞFLRZHJR �ZRMRZQLF]RĞü� VNąSVWZR� JáXSRWD� ]E\WQLD WROHUDQF\MQRĞü
LWG��� : UyZQDQLX Vą UyZQLHĪ ZLHONRĞFL ]PLHQQH ² QD]Z\ SU]HGVWDZLFLHOL
SHZQ\FK QDURGRZRĞFL� 2 SRZVWDQLX VWHUHRW\SX PRĪHP\ PyZLü Z W\P Z\�
SDGNX� NLHG\ GDQD FHFKD VWDOH MHVW SU]\SLV\ZDQD SU]HGVWDZLFLHORP RNUHĞORQHM
QDURGRZRĞFL�

6WHUHRW\S\ QDURGRZRĞFLRZH Z GRZFLSDFK

: SLHUZV]HM NROHMQRĞFL SU]HDQDOL]XMHP\ ZLHONRĞFL ]PLHQQH Z NDĪG\P
GRZFLSLH� WM� VWHUHRW\S\ SU]HGVWDZLFLHOL RNUHĞORQ\FK QDURGRZRĞFL� 2 W\P� ĪH
WR Vą ZLHONRĞFL ]PLHQQH� ĞZLDGF]\ G\QDPLND GRZFLSyZ Z FLąJX RVWDWQLFK
����� ODW� : GRZFLSDFK NRĔFD ZLHNX SDUWQHUHP 5RVMDQLQD QDMF]ĊĞFLHM MHVW
$PHU\NDQLQ� GUXJLH PLHMVFH ]DMPXMH $QJOLN� NROHMQH ² )UDQFX] L ĩ\G� 1D

SLąW\P PLHMVFX MHVW 1LHPLHF� U]DGNR 3RODN� FKRFLDĪ MHV]F]H WU]\G]LHĞFL ODW
WHPX WUyMND 5RVMDQLQ�1LHPLHF�3RODN E\áD QDMEDUG]LHM SRSXODUQD� 0RĪQD
SU]\SXV]F]Dü� ĪH R Z\ERU]H SDUWQHUyZ�U\ZDOL GHF\GXMą SULRU\WHW\ QDWXU\
SROLW\F]QHM� 6\WXDFMD NRĔFD ZLHNX �L W\VLąFOHFLD� MHVW Z\]QDF]RQD SU]H] UROĊ
6WDQyZ =MHGQRF]RQ\FK Z SROLW\FH L ZSá\Z NXOWXU\ DQJLHOVNRMĊ]\F]QHM QD
LQQH NXOWXU\� 1DWRPLDVW MHV]F]H WU]\G]LHĞFL L F]WHUG]LHĞFL ODW WHPX ZFLąĪ
Ī\ZD E\áD SDPLĊü R GUXJLHM ZRMQLH ĞZLDWRZHM� R ZURJDFK L SU]\MDFLRáDFK
] WHM ZRMQ\�

-HĞOL Z GRZFLSLH Z\VWĊSXMą SU]HGVWDZLFLHOH MHGQHM QDURGRZRĞFL� VWDW\�
VW\ND EĊG]LH Z\JOąGDáD LQDF]HM� : W\P Z\SDGNX SLHUZV]H PLHMVFH ]DMPXMą
ĩ\G]L �ZLĊFHM QLĪ SRáRZD GRZFLSyZ�� QDVWĊSQH PLHV]NDĔF\ .DXND]X ������

&]XNF]H ����� 8NUDLĔF\ ����� 1D QLHNWyU\FK VWURQDFK ,QWHUQHWX �QD SU]\�
NáDG� KWWS���EDF�WXW�E\�DQHNGRW� RSUyF] UXEU\NL R ZV]\VWNLFK QDURGRZR�

ĞFLDFK Vą SRV]F]HJyOQH UR]G]LDá\ ² ,]LD� 6DUD L $EUDP� 5DGLR 2UPLDĔVNLH�
&]XNF]D Z F]XPLH� 2SUyF] Z\PLHQLRQ\FK QDURGRZRĞFL VSRW\NDP\ $QJOL�
NyZ ����� %LDáRUXVLQyZ L 5RVMDQ ������� V]HUHJ ]DP\NDMą )UDQFX]L� 3RODF\�
0XU]\QL� -DSRĔF]\F\� &]DVHP �DOH EDUG]R U]DGNR� ERKDWHUDPL GRZFLSyZ Vą
&KLĔF]\F\� ,QGLDQLH� $UDERZLH� 7XUF\� 'XĔF]\F\�

%DGDF]H GRZFLSyZ ]ZUDFDMą XZDJĊ QD WR� ĪH QD Z\EyU ERKDWHUyZ GRZ�
FLSyZ ZSá\ZD V]HUHJ UyĪQLF PLĊG]\ RSRZLDGDMąF\PL GRZFLS\ D LFK ERKDWH�
UDPL ² UyĪQLFH PLĊG]\ NXOWXUą GRPLQXMąFą D NXOWXUą SRFKRGQą� PLDVWHP
D ZVLą� XPLHMĊWQRĞFLDPL D EUDNLHP XPLHMĊWQRĞFL� SUDFRZQLNDPL XP\VáRZ\PL
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D SUDFRZQLNDPL IL]\F]Q\PL� SU]HGVLĊELRUF]RĞFLą D MHM EUDNLHP LWG� �&KáRSLFNL
����� ������� : QDV]\FK GRZFLSDFK WH UyĪQLFH QDMOHSLHM ZLGDü Z RSR]\FML 5R�
VMDQLQ ² &]XNF]D� JG]LH RVWDWQL MHVW SU]HGVWDZLFLHOHP QDURGRZRĞFL� PLHV]�
NDMąFHM Z QDMEDUG]LHM RGOHJá\P NąFLH 5RV\MVNLHM 5HSXEOLNL )HGHUDF\MQHM �
Z WXQGU]H� JG]LH ZLĊNV]RĞü PLHV]NDĔFyZ QLH SRVLDGD Z\ĪV]HJR Z\NV]WDáFHQLD
LWG� :REHF WHJR &]XNF]D �FR ZLGDü Z SRGDQ\P Z\ĪHM GRZFLSLH� UHSUH]HQWXMH
JáXSRWĊ� EUDN VSU\WX L XPLHMĊWQRĞFL�

: GRZFLSDFK DPHU\NDĔVNLFK QD W\P PLHMVFX Vą ,UODQGF]\F\ L :áRVL�
: DQHJGRWDFK SROVNLFK �] SRZRGX GRPLQXMąFHM MHGQRQDURGRZRĞFLRZHM VWUXN�
WXU\ SDĔVWZD� Z WHM SR]\FML Z\VWĊSXMą PLHV]NDĔF\ PDá\FK PLDVWHF]HN�

]ZáDV]F]D :ąFKRFND�
=DWHP VWHUHRW\S� NWyU\ SRZVWDMH QD SRGVWDZLH GRZFLSX� URG]L VLĊ SU]\

ZVSyáSUDF\ ZLHONRĞFL ]PLHQQ\FK L ZLHONRĞFL VWDá\FK� -DN Z\JOąGDMą SRGVWD�
ZRZH VWHUHRW\S\� UHSUH]HQWRZDQH Z DQHJGRWDFK URV\MVNLFK"

6WHUHRW\S 5RVMDQLQD

&HFK\ FKDUDNWHU\VW\F]QH GOD SU]HGVWDZLFLHOD WHM QDURGRZRĞFL SU]HGVWD�
ZLRQH Vą Z QDVWĊSXMąF\P NDZDOH ] QLH]Z\Náą GRNáDGQRĞFLą�

2�LKK S\FF.LLIW ² QL�PLPLD�
IO%RH S\FF.Q[ ² ZRS�URERLL�
7SRH S\FF.LL[ ² QHS%+++DD QDS7+0XDD RSW DLLQ�DLL�0!L��

� -HGHQ 5RVMDQLQ WR SLMDN�
'ZDM 5RVMDQLH WR ELMDW\ND�
7U]HM 5RVMDQLH WR SRGVWDZRZD RUJDQL]DFML SDUW\MQD�

� ² &R WR EĊG]LH� MHĞOL Z 5RVML QDJOH ]JLQLH ZyGND"
² : SU]\URG]LH QLF QLH JLQLH EH] ĞODGX� -HĞOL Z 5RVML QDJOH ]JLQLH ZyGND� RQD VLĊ ]MDZL

Z LQQ\P PLHMVFX� 2WR WDP� JG]LH RQD VLĊ ]MDZL� EĊG]LH 5RVMD�
� ² -DND MHVW UyĪQLFD PLĊG]\ URV\MVNLP ZHVHOHP D URV\MVNLP SRJU]HEHP"

² 1D SRJU]HELH MHGQHJR SLMDND MHVW PQLHM�

: DXWRGRZFLSDFK 5RVMDQLQ RND]XMH VLĊ PLáRĞQLNLHP WUXQNyZ DONRKROR�
Z\FK� DPDWRUHP ELMDW\N UyĪQHJR URG]DMX L F]áRZLHNLHP� GąĪąF\P GR Ī\FLD

Z NROHNW\ZLH�
1DMF]ĊĞFLHM SRGHMPRZDQ\ MHVW WHPDW SLMDĔVWZD�

+WR y\]MH7� HFMLQ E 3RFFKK %IOS\U KF
LF�LLFW %2IO.D"
% QSQSRQH LLKKWR QH QFLHDDH7 yHFFMLHIO+2� (FMLK E 3RFFKK %�LS\U QFLHDLWH7 %2�L.D�

�LLD¶L+
U� UAH�72 2+D QRVL%+7FD� %RW 7D0� U�LH RQD KRKEKWFVL� 7D0 Q y\�MHU 3RFFKK��

.DQDD SD�++Q�D 0HD\L\ S\FF.2+ F%D�WEyRLL K S\FF.+0+ QR[RSRQD0+"
+D QR[RSR+D[ +D RFKRWR URVPRUR 0HURQLH��

3LMDĔVWZR ZSá\ZD QD ZV]\VWNLH VWURQ\ Ī\FLD F]áRZLHND� Z W\P QD EL]QHV�
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%Q�LLHF QR�S\FF.+ ² .\QX7% VLLXKN E�R]LNP� %2�L.\ EEPXWE� y\7%L-L.+ &IOD7%� \HLQ�UQ
XSRQQ7%���

�� %L]QHV SR URV\MVNX ² NXSLü VNU]\QNĊ ZyGNL� ZyGNĊ Z\ODü� EXWHONL ]ZUyFLü GR
VNOHSX� JURV]H SU]HSLü�

3RGVWDZRZH ]DMĊFLH 5RVMDQLQD Z GRZFLSDFK WR ZVSyOQH SLFLH QDSRMyZ
Z\VNRNRZ\FK� GRNáDGQLHM ² ZyGNL� : DQHJGRWDFK QLH PD ĪDGQHM Z]PLDQNL
DQL QD WHPDW ]DZRGX� DQL R VWDQLH F\ZLOQ\P OXG]L� ELRUąF\FK XG]LDá Z W\P
]DMĊFLX� DQL R LQQ\FK LVWRWQ\FK FKDUDNWHU\VW\NDFK�

=DVáXJXMH QD XZDJĊ IDNW� ĪH 3RODF\ WHĪ RGELHUDMą XG]LDá Z SRGREQ\FK
LPSUH]DFK MDNR KRQRU QDURGRZ\�

1D NVLĊĪ\FX OąGXMH SLHUZV]D DPHU\NDĔVND ]DáRJRZD HNVSHG\FMD� 1HLO $UPVWURQJ
Z\FKRG]L ]H VWDWNX� WX QDJOH ]]D NDPLHQLD Z\VNDNXMH WU]HFK JRĞFL� &KLĔF]\N� 5�XVHN L 3RODN�

-DN WR" ² $PHU\NDQLQ PD JáXSLą PLQĊ�
&KLĔF]\N�
1DV MHVW GXĪR� EUDW SRGVDG]Lá EUDWD� L MHVWHP�
5XVHN�
1DV]D DJHQWXUD VSLVDáD VLĊ QD PHGDO� L E\OLĞP\ V]\EVL�
1R D W\" ² S\WD $PHU\NDQLQ 3RODND�
'DM PL VSRNyM� ] ZHVHOD ZUDFDP�

$OH Z QLHNWyU\FK Z\SDGNDFK 3RODF\ PRJą RGGDü SDOPĊ SLHUZV]HĔVWZD
Z SRGREQ\FK ]DZRGDFK 5RVMDQRP�

: SHZQ\P PLHĞFLH ]RUJDQL]RZDQR ]DZRG\ Z SLFLX QDSRMX QDURGRZHJR�
�7HUD] PyZL NRPHQWDWRU QD W\FK ]DZRGDFK��
3URV]Ċ SDĔVWZD� QD VFHQĊ Z\FKRG]L ]DZRGQLN IUDQFXVNL� EĊG]LH SLá QDSyM QDURGRZ\

)UDQFML� WM� ZLQR EXWHONDPL� , SLHUZV]D� GUXJD���� SLąWD L ]DáDPDá VLĊ ]DZRGQLN IUDQFXVNL�
$OH QD VFHQĊ Z\FKRG]L ]DZRGQLN SROVNL� EĊG]LH SLá QDSyM QDURGRZ\ 3ROVNL� WM� Ī\WQLą

EXWHONDPL� 1R L SLHUZV]D� GUXJD���� G]LHVLąWD� L ]DáDPDá VLĊ� ]DáDPDá VLĊ ]DZRGQLN SROVNL�
$OH QD VFHQĊ Z\FKRG]L JáyZQ\ IDZRU\W� ]DZRGQLN URV\MVNL� EĊG]LH SLá QDSyM QDURGRZ\

5RVML� WM� ELPEHU SURVWR ] ZLDGUD� 1R L SLHUZV]\ F]HUSDN� GUXJL� SLĊWQDVW\���� L ]áDPDá VLĊ�
]áDPDá VLĊ F]HUSDN� =DZRGQLN URV\MVNL EĊG]LH SLá SURVWR ] ZLDGUD�

-DN ZLGDü ] SU]\WRF]RQ\FK SU]\NáDGyZ Z REX MĊ]\NDFK ² URV\MVNLP

L SROVNLP ² RED QDURG\ SUDZLH MHGQDNRZR RGELHUDMą MHGQą FHFKĊ QLH W\ONR
MDNR VWHUHRW\SRZą FKDUDNWHU\VW\NĊ� OHF] SUDZLH MDNR KRQRU QDURGRZ\�

6WHUHRW\S %LDáRUXVLQD

: ]ZLą]NX ] V\WXDFMą MĊ]\NRZą QD %LDáRUXVL DXWRVWHUHRW\S %LDáRUXVLQD
RG]ZLHUFLHGORQ\ MHVW� SU]HGH ZV]\VWNLP� Z GRZFLSDFK Z MĊ]\NX URV\MVNLP�
1LHPQLHM MHGQDN� FKDUDNWHU\VW\F]QD FHFKD SU]HGVWDZLFLHOD ELDáRUXVNLHM QDUR�
GRZRĞFL Z SRGREQ\FK DQHJGRWDFK WR MHJR MĊ]\N² JURWHVNRZH SU]HGVWDZLHQLH
MĊ]\ND ELDáRUXVNLHJR�
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6WHUHRW\SRZD V\WXDFMD GRZFLSX ] XG]LDáHP %LDáRUXVLQD MHVW QDVWĊSXMąFD
² %LDáRUXVLQ MHG]LH GR LQQHJR NUDMX �Z\MD]G Z FHOX WXU\VW\F]Q\P GR
$PHU\NL� Z\SRF]\QHN QD 0RU]X &]DUQ\P� SU]\MD]G GR 0RVNZ\ LWG�� OXE
LG]LH GR ZRMVND� W]Q� WUDILD GR QLH]Z\Ná\FK ZDUXQNyZ� , ZáDĞQLH Z WDNLFK
ZDUXQNDFK XMDZQLDMą VLĊ RVREOLZRĞFL ELDáRUXVNLHJR FKDUDNWHUX�

3R SLHUZV]H� WR Z\WU]\PDáRĞü�

%HMLRS\F QRH[DML 27IOEL[D7E E 2OHFF\ E FDQD7RSQLá� .RU�UD RLL %HS+\MLFLL DRPRK�
.2-L-LHUQ URLVRSVL7 H0\�

² ,,SH.SDF+2 %ELUMLDIOLLQL%� +D%HSQRH� 27IOR[Q\ML E &%RH \]M2%2-LE&7%QH�
² + +H WRMLENR 27IOR[+\ML� .D.�72 QRXLHML ULSRU\MLD7EFD QD QQQR�ąSR0� %��-LH &7DS7D

FRU+\MLFD� KWRyEL QL+\S.LL �D%+�D7E� D 7\7 0+H +D FQQLL\ NWR�WR FHIOMLR LLRMLRMNKML�
��� + +72"
² ,OSQLQHML QHS%EL0���

�� %LDáRUXVLQ SRMHFKDá GR 2GHVV\ GR VDQDWRULXP� .LHG\ RQ ZUyFLá� NROHG]\ SRZLHG]LHOL
PX�
² ĝZLHWQLH Z\JOąGDV]� 3HZQLH Z\SRF]\ZDáHĞ� LOH VLĊ SRGRED�

² 1LH W\ONR Z\SRF]\ZDáHP� -DNRĞ SRV]HGáHP QD Z\ĞFLJL� RERN VWDUWX VLĊ VFK\OLáHP� E\
]DZLą]Dü V]QXURZDGáR� L ZWHG\ NWRĞ ]DáRĪ\á PL VLRGáR QD SOHF\�

² , FR"
² %\áHP SLHUZV]\�

�� =HEUDQLH Z 0LĔVNLHM )DEU\FH 6DPRFKRGyZ�
² 2G MXWUD SHQVMD VLĊ ]PQLHMV]\�

'OD SRUyZQDQLD SRGDP\ WXWDM ĞOąVNL ZDULDQW WHJR NDZDáX�

0DV]WDOVNL RSRZLDGD NROHG]H� MDN WR SRV]HGá REHMU]Hü Z\ĞFLJL NRQQH QD 6áXĪHZFX�
² 6WRáHFK EOLVNR WHJR WRUX� ZLHV]� L QDJOH VFK\OLáHFK VLĊ� FRE\ ]DZLą]Dü V]QXURZDGáR�

1R L ZWHG\ NWRĞ ]DáRĪ\á PL VLRGáR QD SOHF\���
² 1LHPRĪOLZLH� , FR"
² %\áHFK GUXJL�

5yĪQLFD MHVW ZLGRF]QD ² W\ONR %LDáRUXVLQRZL WDND SU]\JRGD PRJáD ]GD�
U]\ü VLĊ SRGF]DV Z\SRF]\QNX� L W\ONR RQ SR QLHM PyJá GREU]H Z\JOąGDü �SRU�
QSH.SDFQR HX]0LGXLXE�� 3RQDGWR RQ E\á Z W\FK Z\ĞFLJDFK QD SLHUZV]\P
PLHMVFX�

8PLHMĊWQRĞü SU]\VWRVRZDQLD VLĊ GR NDĪGHM� QDZHW QDMEDUG]LHM XFLąĪOLZHM
V\WXDFML WR GUXJD SRGVWDZRZD FHFKD FKDUDNWHUX %LDáRUXVLQD�

&RySDPLH +D 0$�H�
² & �D%7SDXL+HUR 
�XE �DSQMLD7D \0HLLELQDH7FD�
$UL-,2IO+&0H+7EO�
² 3DyRXQLL �OHQQ \%HMLQ++%DH7FD�
$QMLRIO+&0H+7EL�
² �D QH%ELQRML+H+LLH PLDQD .DDĊJRUR �MHFLUL RUR y\]M\7 QHLQD7E�
%RQSRF +� 72-LQEL�
² $ %HSH%.\ FERLR XSLPRFQ7E KMLK %EL�LDQD�L E �\�ą\7"����
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%LDáRUXVLQ Z\VWĊSXMąF\ Z GRZFLSDFK MHVW F]áRZLHNLHP EDUG]R ELHGQ\P�
%LHGQ\P QDZHW Z SRUyZQDQLX ] 5RVMDQLQHP� 7DND V\WXDFMD XZDUXQNRZDQD
SU]HGH ZV]\VWNLP SUHWHQVMDPL 5RVML GR %LDáRUXVL Z NZHVWLL RSáDW ]D VXURZFH
HQHUJHW\F]QH� MDN UyZQLHĪ HNRQRPLF]Q\P VSDGNLHP Z 5HSXEOLFH�

&RR6LQHLL+F E ©+RERFWK[ª� ©%!LHSD E 0Q+&.H NENRP�WR ++2&7SD+HX� QR7HSDML .2LQH�
MUH. F ������ 7D.RUR 6.2LL20LULHF.RUR LLRIO�E&0D %HMLDS\FE QH %Q�LHMLD \![H �� MLH7�ª�����

2NODVNL�
² &]DV SUDF\ VLĊ ]ZLĊNV]\�
2NODVNL�
² =D QLHZ\NRQDQLH SODQX FR G]LHVLąW\ ]RVWDQLH SRZLHV]RQ\�
= WáXPX SDGD S\WDQLH�
² 6]QXU ]H VREą SU]\QRVLü F]\ EĊGą Z\GDZDü"

�� ,QIRUPDFMD Z Ä']LHQQLNX´� Ä:F]RUDM Z 0LĔVNX MDNLĞ FXG]R]LHPLHF ]JXELá SRUWIHO
] ������ 7DNLHJR Z]URVWX HNRQRPLNL QD %LDáRUXVL QLH ZLG]LDQR MXĪ RG �� ODW�´

�� ² +DOR� PLOLFMD" 3URV]Ċ SU]\MHFáLDü� X QDV Z GRPX Vą ]DPLHV]NL PDVRZH�
² &R WR ]QDF]\"
² 0RMD 6DUD UR]V]DODáD�
² , WR SDQ QD]\ZD ]DPLHV]NDPL PDVRZ\PL"�
² $ F]\ SDĔVWZR ZLHG]ą� MDNą 6DURF]ND PD PDVĊ"

6WHUHRW\S ĩ\GD

:LĊNV]RĞü URV\MVNLFK GRZFLSyZ R WHPDW\FH HWQLF]QHM WR GRZFLS\ R ĩ\�

GDFK� 'ODWHJR WHQ VWHUHRW\S QDURGRZ\ MHVW QDMEDUG]LHM LQWHUHVXMąF\ VSRĞUyG
ZV]\VWNLFK�

: RGUyĪQLHQLX RG SU]HGVWDZLFLHOL LQQ\FK QDURGRZRĞFL ERKDWHUHP GRZ�
FLSX PRĪH E\ü ]DUyZQR ĩ\G� MDN L ĩ\GyZND� $NFMD GRZFLSX QDMF]ĊĞFLHM WRF]\

VLĊ Z URG]LQLH Ī\GRZVNLHM� NWyUD VNáDGD VLĊ ] RMFD� PDWNL� MHGQHJR G]LHFND
�]Z\NOH V\QD� L EDEFL� .RELHWD Z W\P Z\SDGNX MHVW JáRZą URG]LQ\ L LQLFMD�
WRUHP ZV]\VWNLFK SU]HGVLĊZ]LĊü� 0ąĪ ERL VLĊ ĪRQ\ L VWDUD VLĊ MHM QLH SU]HV]ND�

G]Dü�

² $QQR� VWR PPKXKML" ,,SXHX.DLUUH� \ QDF IO20D 0DFFR%ELH 6HFQRSDIO.LU�
² % .D.20 &0%,&-LH"
² 0RD &DSD SD��\PH%DMLDFL!�
² ,, VWR %EL QD�EL%DH7H 0DFFR%EL0LL �HFQRSVU�U.D0Q"�
² $ %EL �+DH
UH� .DQDD \ &DSRX.X 0DFFD����

: W\P Z\SDGNX MHVW SRGVWDZD� E\ PyZLü R SRZVWDQLX GZyFK ]XSHáQLH

UyĪQ\FK VWHUHRW\SyZ ² PĊĪF]\]Q\ L NRELHW\�
5yĪQLFĊ PRĪQD ]DXZDĪ\ü MXĪ Z Z\JOąG]LH ]HZQĊWU]Q\P� ĩ\GyZND Z GRZ�

FLSDFK WR QLHáDGQD� DOH SRWĊĪQD NRELHWD� &]ĊVWR Z]PLDQNXMH VLĊ R PDVLH MHM

FLDáD� NWyUD Z\QRVL ��� NLORJUDPyZ�
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7SDÏ+7HMLE�
��� \ %D& ��-,�7� H&7%"
(%SHLá�
² (FWE�
&NRMLENR"
² ��� .U�
�8DLVDLW HUR FLR�LD�
² &DSRX.D� �2MLRWNR� &RyQSDLL&0� �D 7R�RLL LLSLLQXP���

�� 5DEXĞ�
² &]\ PDFLH ]áRWR"
Ī\G�
² 0DP\�
² ,OH"
² ��� NLOR�
² 1LHĞ MH WXWDM�
² 6DURF]ND� PRMH ]áRWNR� =ELHUDM VLĊ� 3R FLHELH SU]\V]OL�

�� *HQHUDá REVHUZXMH SU]\JRWRZDQLH ĪRáQLHU]\ GR SU]HJOąGX ZRMVN� -HJR XZDJĊ SU]\�
FLąJQąá QLHZ\VRNL ĪRáQLHU] Z RNXODUDFK ] GXĪ\P QRVHP L ROEU]\PLPL XV]DPL� NWyU\ PD�
V]HURZDá RVWDWQL L SU]H] FDá\ F]DV P\OLá QRJĊ L RSyĨQLDá VLĊ� *HQHUDá SU]\ZRáDá GR VLHELH
ĪRáQLHU]D�
² :DV]H QD]ZLVNR"
² 6]HUHJRZ\ 5DELQRZLF]�
² &yĪ Z\� WRZDU]\V]X 5DELQRZLF]X� RSyĨQLDFLH VLĊ� P\OLFLH QRJĊ� , Z RJyOH� MDNL PDFLH

Z\JOąG ² SDV ZLVL� EOX]D ZRMVNRZD MHVW ]D GXĪD� =REDF]FLH VLHELH Z OXVWU]H� GR NRJR
MHVWHĞFLH SRGREQL"

² -DN WR GR NRJR� 'R FLRFL &LLL�

1DWRPLDVW ĩ\G WR PĊĪF]\]QD ZąWá\� Z RNXODUDFK� ] GXĪ\P QRVHP

L XV]DPL�

UHQHSDML PyMQR�UDHU �D QR�LUR72LL.RLU FR�XKLW N &0RUS\� (UR %LQL0DLPH XSLL%MM&.
+H%K,&2.0+ �
O.0S+. & Ï2-,,�OO,+0 ,,2&20 ,, ��
S20OOE,0OO \LOWD0O,� .272SEOLL 0DSLO,,LS2%D�LO
QRFMLH�7WLLL0 K %FH LLSF0Q FyLL%DMLFD F +RUQ X 27&7D%DML� UHQHSDML QRą�R�%DML HUR N FH�H�

² .DL� %DQLD FMUD0LLMPD"
² 3D��LRLVR+ 3DyQ+2%QX�
² (WR !XH EX� 72%DSP\ 3DyLL+2%LP� 27&7DF7H� FÏ+%DHUH SLL70� 3, %2R&L\H� KWR \ QDF

DD ELL�L ² SHXHLLE EXFKW� ULL0+DF7HSL�D QH QR SD�0HS\� ,3RF0RUSLL7& QD FHyVL E �FS.D�Q��
Q\ QD .RUR EP LWR[RDFQ�

² .DLU QD NRWR"� +D WJWLR ,-\UMLLR���

= LQQHM VWURQ\� MHĞOL SRGVWDZRZ\P ]DMĊFLHP ĩ\GyZNL MHVW FKRG]HQLH QD
ED]DU� SORWNL OXE NáyWQLH ] VąVLDGNDPL� ]GUDG\ PĊĪD� WR ĩ\G Z\VWĊSXMH MDNR

F]áRZLHN XSUDZLDMąF\ UyĪQH ]DZRG\� QDMOHSLHM VFKDUDNWHU\]RZDQH Z QDVWĊ�
SXMąFHM DQHJGRFLH�

2\LXQ H%SHQ ² 7RSUR%DD 7RLQD�
8VD H%SHQ ² LMQLQDML 
L&0LLLLRQD7D QR LQD[0D7D0�
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7SUL 2%SHD ² SKLUD+&.QIW QDSR�LQXLX [RS���

�� -HGHQ ĩ\G WR GRP KDQGORZ\�
GZDM ĩ\G]L WR ILQDá PLĊG]\QDURGRZHJR WXUQLHMX V]DFKRZHJR�
WU]HM ĩ\G]L WR F\JDĔVNL FKyU OXGRZ\�

�� ² +DOR� 7R Z\G]LDá ]DRSDWU]HQLD 5RV\MVNLHM &HUNZL 3UDZRVáDZQHM" &]\ PRJĊ

SRSURVLü 5DELQRZLF]D"
�� ĩ\G ]DPLDWDF]HP�
�� ² 6DUR� JG]LH NXSLáDĞ WDNL ĞOLF]Q\ NDSHOXVLN"

² : 3DU\ĪX�
² &]\ WR MHVW� GDOHNR RG %REUXMVND"
² � ��� NP"
² 0yM %RĪH� -DND WR G]LXUD� D MDN V]\Mą�

5]HF]\ZLĞFLH� Z GRZFLSDFK ĩ\G Z ZLĊNV]RĞFL Z\SDGNyZ MHVW DOER SUD�

FRZQLNLHP KDQGOX �VSU]HGDZFD� VNOHSLNDU]� G\UHNWRU VXSHUVDPX� NRPLZRMD�
ĪHU�� SUDFRZQLNLHP XP\VáRZ\P DOER F]áRZLHNLHP ]H VIHU\ NXOWXU\� ,VWQLHMH
SHZLHQ ]DZyG� VWZRU]RQ\ VSHFMDOQLH GOD ĩ\GD ² WR ]DZyG ]DRSDWU]HQLRZFD�

² $�QMLR� �WR 27IOH-L FQD�!.H++�L 3\FF.RLU ,,SD%RFMLD%QRQ ,OHS.%X" ,,SQUMLDF+7H RUQD
3DyQLL2%LI+� QRDFDML\QF7D�����

,VWQLHMH UyZQLHĪ ]DZyG� NWyU\ QLH PLHĞFL VLĊ Z RELHJRZ\P VWHUHRW\SLH
ĩ\GD�

(%SHLL ² IO%RS++. �

6WHUHRW\S ĩ\GD MHVW QD W\OH UR]SRZV]HFKQLRQ\ Z IRONORU]H PLHMVNLP� ĪH
QD SRGVWDZLH GRZFLSyZ PRĪQD RGWZRU]\ü FDá\ MHJR Ī\FLRU\V� REHMPXMąF\ QLH
W\ONR ]DZyG� OHF] UyZQLHĪ PLHMVFH ]DPLHV]NDQLD� VWDQ F\ZLOQ\ L Z\]QDQLH�

=\FO ] URV\MVNLHJR GRZFLSX PRĪH PLHV]NDü Z WU]HFK PLHMVFDFK� Z ,]UDHOX�
Z %REUXMVNX L Z 2GHVVLH� 3U]\ W\P NDĪGH ] W\FK PLHMVF MHVW RGELHUDQH SU]H]
QLHJR MDNR FHQWUXP :V]HFKĞZLDWD�

² &DSD� U�LH WXL .\QPLD UD.\LR QSHMLHF7+\LR XXLDQ.\"
² % ULDSDM.H�
² $ VWR IODMLH.2 RW %RyS\LáF.D"
² � ��� NP�
² (R!NR 0RLL� .DL�D�W UML\XLE� D .D. XLELRW���

5RG]LQD RGJU\ZD SRZDĪQą UROĊ Z Ī\FLX NDĪGHJR ĩ\GD� ĝZLĊWR WR ]DZV]H
SRZyG GR ]HEUDQLD FDáHM OLF]QHM URG]LQ\� $OH ĩ\G Z GRZFLSLH QLJG\ VLĊ QLH

ĪHQL ] PLáRĞFL�

���$�SD0� 7EL� 72%2S67� +WH+8-,&+�

�� $D�
² <IOD++2"
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² +FW� � � 2LFQD ER IO%RS�����

�� ² $EUDPLH� W\� MDN SRZLDGDMą� RĪHQLáHĞ VLĊ"
² 7DN�
² 7UDIQ\ Z\EyU"
1LH� RNQD Z\FKRG]ą QD SRGZyU]H� ��

�� ĩ\G�

² 5]XFDP JURV]H Z QLHER� &R 3DQ %yJ ]GąĪ\� WR ]áDSLH� $ WR� FR QD ]LHPLĊ VSDGáR� WR
PRMH�

ĩ\G]L Z GRZFLSDFK PDMą EDUG]R FLHNDZH VWRVXQNL ] %RJLHP ² RQL VLĊ
]ZUDFDMą GR %RJD MDN GR VZRMHJR NROHJL�

(%SHIL�

�� WLRą*SDFELQDLR �LHQW!L
L�U E QHyR� +WR 3RFLLR�L�� \FQHQ� WR E�KML� $ WR� KWR QD �H0-QR
��\QDMLR� WR 0RH �

-DN ZLGDü� SRUWUHW ĩ\GD Z DQHJGRWDFK MHVW GRVNRQDá\� QDMEDUG]LHM GRVNR�

QDá\ ]H ZV]\VWNLFK LQQ\FK� G]LĊNL SU]HGH ZV]\VWNLP LORĞFL GRZFLSyZ� 3LHUZ�

V]D SU]\F]\QD Z\QLND ] WHJR� ĪH OXG]LH EDUG]R FKĊWQLH Z\ELHUDMą QD RILDU\
GRZFLSyZ SU]HGVWDZLFLHOL LQQHJR Z\]QDQLD �&KáRSLFNL ����� ���� 'UXJD� MDN
VLĊ ]GDMH� WNZL Z LVWQLHQLX DXWRGRZFLSyZ ² WDN ]ZDQ\FK ZLW]yZ� NWyUH ĩ\G]L

RSRZLDGDOL R VDP\FK VLHELH� &HO SRZVWDQLD ZLW]X Ī\GRZVNLHJR WR RVLąJQLĊFLH
SRUR]XPLHQLD ] F]ĊVWR ZURJLP RWRF]HQLHP ² ÄSRPLĊG]\ W\P� ] NWyUHJR VLĊ
ĞPLHMą L W\P� NWyU\ VLĊ ĞPLHMH´ �3LJXHW ����� �����

,QQH VWHUHRW\S\ QDURGRZH Z GRZFLSDFK

:DĪQH PLHMVFH Z URV\MVNLP IRONORU]H PLHMVNLP ]DMPXMą GRZFLS\ R $QJOL�

NDFK� ]ZáDV]F]D WDNLH� NWyUH Z\NRU]\VWXMą FHFKĊ VWHUHRW\SRZHJR DQJLHOVNLHJR
KXPRUX L IDNW� ĪH ÄNDĪG\ $QJOLN WR GĪHQWHOPHQ´� 7HNVW\ WHJR W\SX Vą GRZFL�
SDPL V\WXDF\MQ\PL� FR ]QDF]\� ĪH ]DFKRZDQLH ERKDWHUD MHVW W\SRZH GOD QLHJR
�Z GDQ\P Z\SDGNX ² XZDUXQNRZDQH ]DVDGDPL GREUHJR WRQX�� DOH ]XSHáQLH
QLHRGSRZLDGDMąFH V\WXDFML�

,OR 0RSLR UXLEL%H7 F\ąQR QRą� 6SLUUD+&.LL0 WILMLDUR0� %ą�S\U F HUR QDMU\yEL QD�LDHU E

0RSH LRQD!L DH�
LQ� &RySD%LQQHFD QD QDML\yH QDFFDDFQSEL F \!.DFR0 LLDyMLLRąDLRU� .D. N

�OHV\QL.H XSLLyMQL].DR7&D QHSQELQ D.\MLQIW UXLD%LQL.� +R 7\7 F *RSUD .RSDÏ-LD FLL QD Q20RQą�
QSELUDH7 PRMLRARP 0L�PMDQ� 2K QR�LQUMEL%DHU QR��P!L©µ K �D0D[Q%DH7FD QD DQ\ML\ FERKP

.RS7+.20�� � ,�, 7\�U URLLDD MLH�SL �SH�UMQL%2 0RSLQLUUFD�
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² ��K� FDS� SEL�\ ² NRMNRP"��

�� 'URJą PRUVNą Sá\QLH VWDWHN SRG V]WDQGDUHP EU\W\MVNLP� 1DJOH ] MHJR SRNáDGX

VSDGD Z PRU]H PáRGD SDQQD� 3DVDĪHURZLH QD SRNáDG]LH ]H ]JUR]ą REVHUZXMą� MDN GR
G]LHZF]\Q\ ]EOLĪD VLĊ F]DUQD SáHWZD UHNLQD� $OH WX ] EXUW\ QD SRPRF MHM VNRF]\á PáRG\
PLF]PDQ� 3RGSá\ZD EOLĪHM L ]DPDFKXMH VLĊ QD UHNLQD VZRLP NRUG]LNLHP��� $ Z W\P
PRPHQFLH G]LHZF]\QD ]H ZVWUĊWHP NU]\ZL WZDU]�
² )H� VLU� ] QRĪHP GR U\E\"

�� 1D EU]HJX MH]LRUD VWRL WU]HFK $QJOLNyZ� -HGHQ PyZL�

² 3URV]Ċ SDQyZ� ]GDMH PL VLĊ� ĪH Z W\P MH]LRU]H Vą SVWUąJL�
=D G]LHVLĊü PLQXW GUXJL PyZL�
² 3URV]Ċ SDQyZ� ]GDMH PL VLĊ� ĪH Z W\P MH]LRU]H QLH PD SVWUąJyZ�
-HV]F]H ]D G]LHVLĊü PLQXW WU]HFL PyZL�
² 6]DQRZQL SDQRZLH� 3URV]Ċ VLĊ QLH VSLHUDü�

�� 1D ĞQLHĪQ\FK SU]HVWZRU]DFK (VWRQLL MHG]LH RMFLHF�(VWRĔF]\N ] GZRPD V\QDPL� UyZ�

QLHĪ� RF]\ZLĞFLH� (VWRĔF]\NDPL� 5DSWHP JG]LHĞ GDOHNR SU]HELHJáR MDNLHĞ ]ZLHU]Ċ� 0LQĊá\
GZLH JRG]LQ\�

² 7R MHVW ]DMąF ² SRZLHG]LDá MHGHQ ] FKáRSDNyZ� 0LQĊá\ MHV]F]H GZLH JRG]LQ\�
² 1LH� WR MHVW OLV ² SRZLHG]LDá GUXJL FKáRSDN� 0LQĊá\ MHV]F]H GZLH JRG]LQ\�

3RODF\ PDMą SRGREQ\ VWHUHRW\S $QJOLND� FR PRĪQD ZQLRVNRZDü QD
SRGVWDZLH NDZDáX�

0U 6PLWK Sá\ZD VRELH Z PRU]X� 1DJOH DWDNXMH JR UHNLQ� FKFąF SRĪUHü� 0U 6PLWK
Z\FLąJD QyĪ L U]XFD QD QLHJR� 1D WR ]GHJXVWRZDQ\ UHNLQ�

² 0U 6PLWK� SDQ $QJOLN� ] QRĪHP GR U\E\"
0U 6PLWK VFKRZDá QyĪ� 3RJU]HEX QLH EĊG]LH�

6SRNyM L SRZĞFLąJOLZRĞü WR ZHGáXJ SRZV]HFKQHM RSLQLL OXGRZHM SRGVWD�
ZRZH FHFK\ $QJOLNyZ� &]ĊVWR WH FHFK\ SU]HNUDF]DMą SHZQą JUDQLFĊ� L ZWHG\
GLDORJ PLĊG]\ SU]HGVWDZLFLHODPL WHM QDURGRZRĞFL Z\JOąGD QDVWĊSXMąFR�

+D yHSHU\ 2�HSD FWRKW 7SRH DQUML+[LD+� 2�WQQ UR%RSQ7�
² �-�ª�HLL7MLE0HQL!L� QR�0RH0\� E RWRP ��HSH ERDKWFK FK�3HM,E�
QSR[R�J+7 �� 00+\7� MMS\URLá UR%RSQ7�
² �A-.HLU7MLE0HLLEL� QR�0RH0\� DULHFL� �@!RSH�
LE QH ERDKWFK�
QSR[RIO07 HLąF �� 0PL\U� 7SH7LLLL UR%RSQ7�
² A-DUHQ7-LE0HLLEL� QH FQRSEUH���

'RZFLS WR WHNVW VWHUHRW\SyZ Z G]LHG]LQLH P\ĞOHQLD L VWHUHRW\SyZ Z G]LH�
G]LQLH IRUP\� 3RGREQ\ VFKHPDW UR]ZRMX IDEXá\ PRĪH E\ü Z\NRU]\VWDQ\ SU]\
VWZRU]HQLX GRZFLSX R ]XSHáQLH LQQHM QDURGRZRĞFL ² SRG ZDUXQNLHP ]DFKR�
ZDQLD WHM VDPHM VWDáHM FHFK\ �SRZĞFLąJOLZRĞFL JUDQLF]ąFHM ] RSLHV]DáRĞFLą��

(IO\�U QR FKFMNKPP QSRF7RSD0 6FWRKKK 27HQ���&72QHX F IO%\0+ FáLKREEVLPK� UDLR.H
DF7RPMD0+� %IOS\U %ADMLH.H QSRyR.DMLR L�D.RH�72 MNKERWLLRF� QSRXXLR �LE�L 
WDFD�

² �W�WR �DQX ² &.DVDML R�DQLL Q� FEL+2%&Lá� ,OSRQL-LR FQLH �PD 
WDFD�
² +FW�W� VW�WR ML+FQXD ² %2�SD�+-L &0\ ySDU� ,OSRQL-LR HPH MXVD 
WDFD�
² +\� 7+LQH %EL� URSQXQH DF72+&.QH QDS++ ² QSLL.SQ.+\ML +D KK[ 27HS���
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6SRNyM� D QDZHW R]LĊEáRĞü $QJOLN SU]HMDZLD UyZQLHĪ Z VWRVXQNX GR
NRELHW\�

$XUQQXDLQQL E +DSLR.& QR�ą�QR %HXHSRX ULSQ[R�LLW7 E URF78+XS\ X QSRFLL7 +20&S�
² %EL �LLDH7�� PFEF� \ QDF EFF LURXHSD VDLL07EL� .SR0H R�SLRUR ² QRJL� .SELPHIW��

7H0+2UR P ILF\ULRyLLRUR�
² ©+H RF UD%DUEFVL !LFH QD \MLLPHV� ² DXUMQPD+8+ SHLLLQ�LL HUR ODPL7L�� +D \USR QRS7L�H

FQSDPQ%DH7 HUR� N�LN RQ QSR%HML QRXE�
² 2� QSH%2F[R$+R� 0&EH�
² 0EL �D�ELMQL %DF QSHIO\QSHIO+7E� XWR E +20HSH +D[RIOLL7&+ DLHSLLLDLW FMLSDLLX\�

Ī.HQ.D� ��
² �
OD" $ D UL\0DML� KWR VWR DLL%DV DQLDLP�LDLW.D���

² &LFKR EąGĨFLH� ]XFK\ HVWRĔVF\ ² NU]\NQąá QD QLFK RMFLHF�
�� $QJOLN Z 3DU\ĪX SyĨQR ZLHF]RUHP SU]\FKRG]L GR KRWHOX L SURVL R QXPHU�

² 3URV]Ċ SDQD� ZV]\VWNLH QXPHU\ Vą ]DMĊWH� RSUyF] MHGQHJR ² QD SRGGDV]X� FLHPQ\P
L QLHZ\JRGQ\P�
² Ä3U]HFLHĪ QLH PRJĊ QRFRZDü QD XOLF\´ ² SRP\ĞODá $QJOLN L ]GHF\GRZDá VLĊ ]DMąü

QXPHU� 5DQR SRUWLHU S\WD JR� MDN RQ VSĊG]Lá QRF�
² ĝZLHWQLH� SURV]Ċ SDQD�
² =DSRPQLHOLĞP\ XSU]HG]Lü SDQD� ĪH Z QXPHU]H OHĪ\ PDUWZD )UDQFX]ND�
² 1DSUDZGĊ" ² 0\ĞODáHP� ĪH WR Ī\ZD $QJLHOND�

�� ĝOLF]QD WXU\VWND VSDFHUXMH 3RODPL (OL]HMVNLPL� 3HZLHQ QDWUĊWQ\ SDQ ]DF]ąá Mą

SU]HĞODGRZDü� 2EXU]RQD MHJR ]DFKRZDQLHP� WXU\VWND SRGFKRG]L GR SROLFMDQWD L PyZL�
² 2WR WHQ SDQ SU]H] FDá\ F]DV SU]HĞODGXMH PQLH�
3ROLFMDQW ] ]DFKZ\WHP SDWU]\ QD QLą L RGSRZLDGD ] JDODQWHULą�
² 3URV]Ċ SDQL� JG\E\P E\á QD MHJR PLHMVFX� SRVWĊSRZDáE\P Z WDNL VDP VSRVyE�

�� -DGą Z SRFLąJX $QJLHOND L *UX]LQ� $QJLHOND ZáRĪ\áD NXV]ąFą PLQL�VSyGQLF]NĊ�
*UX]LQ SRĪHUD Mą Z]URNLHP� ĩHE\ UR]áDGRZDü QDSLĊFLH� $QJLHOND S\WD�
² 'R \RX VSHDN (QJOLVK"
*UX]LQ RGSRZLDGD�

: ZLHOX GRZFLSDFK QDURGRZRĞFLRZ\FK WHPDWHP MHVW PLáRĞü� 1DMF]ĊĞFLHM
PRW\Z WHQ Z\NRU]\VW\ZDQ\ MHVW Z DQHJGRWDFK R )UDQFX]DFK�

;RSRPHLLE.DD 7\SXF7.D QSRU\MQL%DH7FD QR (MLQFHIWF.80 QR�LLD0� 2�LPL QDQRSLL&7ELĔ
QDSLLDFDQQ+ &7DQ HH QSHFMLHą�2%D7E� %R�0\7+%LQQFE HUR QR%FąHLLQH0� 7\SXF7.D QRIO[RIO+7
N QRMLQLMHQ&.20\ Q UR%RSLL7�

² %RK WRW 0\U.+LLQD PFKVL EFJ %SH[LD QSHFMLH�ą\H7�
,,RML+XHIW&.8+ F %�&[PQH+QH0 FPRWSKW +D +HH Q UDMLD+7+2 UR%RSLUU�
² 0D�JH0\D�HMLE� QD HUR 0HF7H D QRF7\QQ�D �L!L WRKKR 7D.DFH���

2GHEUDü SDOPĊ SLHUZV]HĔVWZD )UDQFX]RP� PRJą MHG\QLH *UX]LQL�

(ą\7 E QRH�$H D+UMLQQDQ.D Q US\�LL+� $P�MLPLDUL.D E FRy�LLDDLP72MLEXRLá 0LPQ�LRÏ.H�
US\�QQ QRU.LLSDHU HH UMLD�D0+� +WRyEL NEN�WR SD�SVLą�+7E RyF7DQR%.\� DQUQLXLDLL.D FQSD�
LQQ%DH7�

² 'R \RX VSHDN (QJOLVK"
US\�++ 27%HQDHL¶�
² %D[� .DUDLPD� [DQ\���
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-HGQDN Z ĞZLHWOH GRZFLSyZ VWRVXQHN GR PLáRĞFL X *UX]LQyZ MHVW GRĞü
RVREOLZ\� 3R SLHUZV]H� *UX]LQL OXELą JUXEH NRELHW\�

2IOQD DS0++&.DD 0DQD QSRFQ7 FR%H7D \ F%RHUR ą�S\UD 7SH+HSD� WR!NF DS0VLQQQD�
² �QDHPE� PRV �MSXQ &\FDPLD RXHQE QHSHDFLL%DH7 0���D &%RHLL �-MQU\SEL� +WR �EL WEL

HD ULRFR%H72%DML"
² ,O\F7% .S\7+7 RyS\X�
+D FMLH�á\LRP+Lá �MĊQE 0D0DQLD &+2%D �ERKKW H0\�
² \ +DF QSRÏ-LH0D� &\FDQQD QH %�QD�LL7 E RyS\X�
² %DĔ� UML\ULDD �ąH%2+.D� �DXH0 QRS7+7E 7DX\LR QSH.SD&+\LR �_!P\U!\"��

² :DFK� 2F]\ZLĞFLH� FKFĊ�
�� 3HZQD RUPLDĔVND PDWND SURVL R UDGĊ VZRMHJR NROHJĊ WUHQHUD� UyZQLHĪ 2UPLDQLQD�

² :LHV]� PRMD FyUND =X]DQQD EDUG]R PDUWZL VLĊ ] SRZRGX VZRMHM V\OZHWNL� &R E\Ğ MHM

SRUDG]Lá"
² 1LHFK NUĊFL REUĊF]�
1DVWĊSQHJR GQLD PDWND ]QRZX G]ZRQL GR QLHJR�
² 0DP\ SUREOHP� =X]DQQD QLH ZFKRG]L GR REUĊF]\�
² :DM� *áXSLD G]LHZF]\QND� 3R FR SVXü WDNą SLĊNQą V\OZHWNĊ�

�� /HNFMD Z V]NROH�
1DXF]\FLHO�
² ']LHFL� FR WR MHVW SHFK"
:DQLD RGSRZLDGD�
² .LHG\ LG]LHV] XOLFą� QD SU]HG]LH LG]LH SLĊNQD G]LHZF]\QD� QDGFKRG]L DXWREXV� L RQD

RGMHĪGĪD�
*LMD RGSRZLDGD�
² .LHG\ LG]LHV] XOLFą� QD SU]HG]LH LG]LH SLĊNQ\ FKáRSLHF� QDGFKRG]L DXWREXV� L RQ

RGMHĪGĪD�
:RZRF]ND RGSRZLDGD�
² .LHG\ LG]LHV] XOLFą� ]D WREą LG]LH *LMD� QDWRPLDVW DXWREXVX ZFLąĪ QLH PD�

%\ü PRĪH� GODWHJR *UX]LQRP SU]\SLVXMH VLĊ ]ERF]HQLD UyĪQHJR W\SX
]ERF]HQLD SáFLRZH� QS� GHSUDZRZDQLH QLHOHWQLFK L MHGQRSáFLRZą PLáRĞü�

\32. % O8.2-LH�
\X+7HMLE�
² .MLDFF� KWR 7D.RH RyMLRP"
%DQD�
² �WR .RUIOD 7EL QIOHQLE QR \MLQSH� %QHSHIOQ .SDFQ%DD AH%\QL.D� 7\7 QRIOEH�!.DH7

D%72Ï\F� Q 2+D \H�!.DH7�
UQD�
² �WR .RU�LD 7EL Q�LFLWLE QR \�DQQF� LVLWFSH�LLL .SDFQ%ELQ 0DMLE++.� 7\7 QRIO
EH�!.DH7

D%72Ï\F� X RK \H�!©DH7�
%R%2+.D�
² �WR .RUAD L�U�LHLLQ! QR \MXLSH� FVD�LX 7HyD QąH7 7ULD� D D%72Ï\FD %FH QHU X QH7���

1DVWĊSQą FHFKą PLHV]NDĔFyZ .DXND]X ] SXQNWX ZLG]HQLD ]Z\NáHJR
5RVMDQLQD MHVW LFK SU]HGVLĊELRUF]RĞü� 6]F]HJyOQLH WD FHFKD E\áD ]DXZDĪDOQD
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Z ZDUXQNDFK E\áHJR =ZLą]NX 5DG]LHFNLHJR ² *UX]LQL ]DZV]H E\OL RGELHUDQL
MDNR QDMERJDWVL OXG]LH QD WOH RJyOQHJR UDG]LHFNLHJR XEyVWZD�

%F7SH7+MUDFE .D.�72 US\6++ X D0HSQ.D+HQ�� &QRSD7� U�LH �UL\XQLH ĪNLLWL� ² E $LQHSLL.&
KMLK E &R%HUF.20 &RLR�H�

² \ QDF L�D!.�X!LLL D0HS+.DQHQ LLPFFW 27�L�HMLELL\LR .%DSULLS\�
² \ QDF .DL.MLELLL US\VLL+ +0HH7 FERK RFR6KXN�
² \ QDF .D!.�X!WLL D0HSLL.DQHQ +0HH7 0DPLP\�
² \ QDF .D!.�7ELLL US\�LP +0HH7 FD02�DH7�
² &ML\QLDLL� D KWR WP %FH QSR US\�LP \LD QSR US\�QQ" $ S\FF.0H�72 \ %DF .D. DF+%\7"
² �� !DH \ 7H�D QSR QHUS2% QH FQSDQL+%DLR� � � ��

�� 6SRWNDOL VLĊ *UX]LQ L $PHU\NDQLQ� 6SLHUDMą VLĊ� JG]LH Ī\FLH MHVW OHSV]H Z $PHU\FH
F]\ Z =ZLą]NX 5DG]LHFNLP�
² 8 QDV NDĪG\ $PHU\NDQLQ PD ZáDVQH PLHV]NDQLH�
² 8 QDV NDĪG\ *UX]LQ PD ZáDVQą ZLOOĊ�
² 8 QDV NDĪG\ $PHU\NDQLQ PD VDPRFKyG�
² 8 QDV NDĪG\ *UX]LQ PD VDPRORW�
² 6áXFKDM� GODF]HJR SU]H] FDá\ F]DV PyZLV] W\ONR R *UX]LQDFK� $ 5RVMDQLH MDN X ZDV

Ī\Mą"
² 3U]HFLHĪ QLH S\WDP FLHELH R 0XU]\QyZ���

�� 3HZLHQ *UX]LQ X]ELHUD� SLHQLĊG]\ L NXSLá VRELH VDPRFKyG Ä=DSRURĪHF´ �RGSRZLHG�

QLN PDOXFKD�� 1DVWĊSQHJR GQLD VDPRFKyG VNUDG]LRQR� =QyZ X]ELHUDá SLHQLĊG]\ L NXSL� VR�
ELH Ä0RVNZLF]´� 7HQ VDPRFKyG ]QyZ VNUDG]LRQR� :UHV]FLH X]ELHUDá WURFKĊ ZLĊFHM L NXSLá
VRELH VDPRFKyG ÄàDGĊ´� 2EXG]Lá VLĊ UDQR L ]REDF]\á� ĪH QD PLHMVFX ÄàDG\´ VWRL Ä0HUFH�
GHV´� ]D Z\FLHUDF]NDPL WNZL NDUWND� Ä&KFHV] MHĨG]Lü ² PRĪHV] MHĨG]Lü� DOH QLH KDĔE VZRMHM
QDURGRZRĞFL�´

�� :LHOND :RMQD 2MF]\ĨQLDQD�� � 3R SROX ZDONL F]RáJD VLĊ ĪRáQLHU]�8NUDLQLHF L FLąJQLH
QD VRELH LQQHJR 8NUDLĔFD ² UDQQHJR� 5DQQ\ V]HSF]H�
² 0\NRáD� GRELM PQLH���

6ZRLP PDMąWNLHP *UX]LQL U]ąG]ą ]H ZVFKRGQLą KRMQRĞFLą�

2MQLLW US\�QLL LLD.RP�LML �DHXHU LL .\QQML ©�DQRS!.&X�ª� +D FFLHML\LRLQQLL �L�HLLE 0DPLP\
\ QHUR \.SDMLQ� 2LL FLLRQD LLD.RQXML MWHLLHU X .\QQML ©0RFNEKXª� 2U\ 0DPLP\ \ QHUR FKREX

\.SDMLQ� +D.2+HX�� RQ QD.RQLXL -LHLLHU QRyRMLELXH Q .\QQML ©!.QU\MPª� <USR0 QSRFELULDHU�
FD ² ER MLLLRSH QD 0HFUH ©!.QU\MLHLLª FWRKW ©0HSFH�W�HFª� �D �L�%RSQQ.D0Q 7RSPL7 VDPL&.D
² ©;RQHPE .D7DUEFD ² .D7DLLFD� QR QH QR�RSE +DQ�PRª���

: GRZFLSDFK MHVW RG]ZLHUFLHGORQD UyZQLHĪ FDáNLHP RGPLHQQD FHFKD ²
VNąSVWZR� : WHNVWDFK HXURSHMVNLFK MHM QRVLFLHODPL Vą 6]NRFL� -HGQDN� MDN
MXĪ ZF]HĞQLHM ZVSRPQLDQR� QD]Z\ QDURGRZRĞFL Vą ZLHONRĞFLDPL ]PLHQQ\PL
Z VWUXNWXU]H GRZFLSX� : GRZFLSLH URV\MVNLP WĊ SR]\FMĊ ]DMPXMą 8NUDLĔF\�

%HMLLL.DD 27HXHF7%HPLDD %RLáQD� � � ,,R LLRMLLR �RD KR�KVFW FRML\LD7�\.SDQQHX X 7DXSL7
QD FH�H MLS\URUR \.SDLPSD� SDQHQRUR� 3DLLHLLELX PHQQHU�

² 0QL.2MLD� �JRF7SHMLEL 0HQH���
² 7D. QD7SR++% QH0DH� � �
² 7DQ 7EL E 0HQH .\QEL� ����



6WHUHRW\S\ MĊ]\NRZH Z GRZFLSDFK URV\MVNLFK ��

,QQą FKDUDNWHU\VW\F]Qą FHFKą 8NUDLĔFD� XMDZQLDQą Z GRZFLSDFK� MHVW
MHJR VWRVXQHN GR QDMEOLĪV]HJR VąVLDGD�

QRLL0DML \.SDPUHX DRML27\LR SELÏ.\� %VMXLDFE RQD %ELQRML++7E HUR 7SQ M.HMLDQQD�
+D[DĔ \FH 7DUDSR�0RQURMLE&.D QUR Q�ąH \ ,,�O%HQPR� +R MLEL[D UUD SRyEPE� $ LLRWRP

RySDQLR�

&XVXLDFE %ĊVL 2S�XD X QR7RQDMLD E 8,EFXLLLR� � � ,,FLWK QQ.RUR WXP LLH QRS\Ï0%�
%HS+\MLDFE RySDUQR� 5XD FMLH�M�\LRXLQ[ á.HMLDPUD yEXLQ DQD�DRUQ
LLWL!L0+� +H \ąHSDLDMLDFE
SELÏ.D� FQSRFLXLD�

�� +\ KWR UHyH DUD +O%HQ�QD LXLR[RUR F�MHMLDMLD"
² $ LQR PFKX /+EFXKP" %DUR QR 02FQDULD0 QLHF7E SD� 7\QD�FLRąD���

² $OH QLH PDP QDERMyZ� ��
² .XS X PQLH�

�� =áDSDá 8NUDLQLHF ]áRWą U\ENĊ� 2QD ]DSURSRQRZDáD PX VSHáQLü MHJR WU]\ Ī\F]HQLD�

² 1LHFK FDáH MDU]PR WDWDUVNLH LG]LH GR 6]ZHFML� DOH QLF ]áHJR WDP QLH UREL� $ SRWHP
QLHFK LG]LH ] SRZURWHP�

&DáD =áRWD 2UGD Z\UXV]\áD Z GURJĊ L SRPDV]HURZDáD GR 6]ZHFML� �� 3UDZLH QLNRJR QLH
SRUąEDZV]\� ZUyFLáD ] SRZURWHP� 'ZD QDVWĊSQH Ī\F]HQLD E\á\ WDNLH VDPH� 5\END QLH
PRJąF VLĊ SRZVWU]\PDü� ]DS\WDáD�
² &R WD 6]ZHFMD FL ]áHJR ]URELáD"� ��
² $ SR FR PL 6]ZHFMD� 1DWRPLDVW SU]H] PRVNDOL WU]\ UD]\ WDP L ] SRZURWHP SU]HV]OL�
�� 3\WDQLH GR 5DGLD (UHZDQ�

² &R WR MHVW SU]\MDĨĔ QDURGyZ"
² 7R MHVW ZWHG\� NLHG\ ZV]\VWNLH QDURG\ áąF]ą VLĊ L LGą ELü $]HUEHMGĪDQyZ�

�� ² &]\ GD VLĊ� SRVWDZLZV]\ ZV]\VWNLFK &KLĔF]\NyZ Z V]HUHJ� SRZ\VWU]HODü LFK

] SLVWROHWX PDV]\QRZHJR"

5R]ZLą]DQLH PLĊG]\QDURGRZ\FK SRUDFKXQNyZ WR UyZQLHĪ XOXELRQ\ WH�
PDW GRZFLSyZ� 2WR NLOND SU]\NáDGyZ�

%RQSRF DS0VQL&.20\ SD�ąLR�
² +WR 7DQRH ąS\!L��D +DSRą�2% E QRPL0DPP DS0DQ"
² �WR .RUIOD %FH QDSRPQL R6EH�SQLDL27&+ Q Xą\7 �Q7E D�HSyDLáą!.D+X�H%�����

² 3DQLH PDMVWHU ² 5XVNLH Z NRVPRV SROHFLHOL�
² :V]\VWNLH"�
² 1LF� MHGHQ�
² 7R FR W\ PL JáRZĊ ]DZUDFDV]"

&]\ SUDZG]LZ\ ,UODQGF]\N PRĪH VLĊ FLHV]\ü� MHĞOL PD NURSOĊ DQJLHOVNLHM NUZL"
7DN� -HĞOL WD NUHZ MHVW QD V]\ELH MHJR VDPRFKRGX�

: RJyOH ZV]\VWNLH GRZFLS\� X SRGVWDZ\ NWyU\FK OHĪ\ WHPDW\ND QD�
URGRZRĞFLRZD� SRVLDGDMą V]RZLQLVW\F]Q\ RGFLHĔ� : DQHJGRWDFK QDURGRZR�
ĞFLRZ\FK FHFKD Z\ELHUDQD MDNR VWDáD FDáHJR UyZQDQLD� ]DZV]H OHĪ\ QD SR�
ZLHU]FKQL� 1S� GOD &KLĔF]\NyZ FHFKą WDNą MHVW Z\VRND OLF]HEQRĞü OXGQRĞFL�

² 0RVFKR -LQ� QRFUSR+% %FH[ PDQXFQ E RXHSH�WE� QHSHF7SHML+7E Q[ +� D%72087D"
² 7RMLE.2 HF�ULQ E VWR %SH0D VD�SPH QH y\ą\7 SD�0+�ª�D7EFD���
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3RGVXPRZDQLH

&KDUDNWHU\]XMąF GRZFLS MDNR JDWXQHN� NWyU\ Z SHZQ\P VHQVLH ]DVWą�
SLá EDĞĔ� MHGHQ ] MHJR EDGDF]\ VWZLHUG]Lá� ĪH Ä�� �DQHJGRWD SU]HGH ZV]\VW�
NLP LVWQLHMH� ZFKRG]ąF GR LQQ\FK JDWXQNyZ� UDF]HM GR WHNVWyZ� NWyUH IXQN�
FMRQXMą ZHGáXJ LQQ\FK UHJXá´ �.XUJDQRY ����� ��� -HJR ]GDQLHP� Z SRUĊ
RSRZLHG]LDQ\ GRZFLS Ä]DPLHQLD GáXJLH SU]HPRZ\ L REMDĞQLHQLD �.XUJDQRY
����� ����

)XQNFMD G]LVLHMV]HJR GRZFLSX MHVW ]XSHáQLH LQQD� :UD] ]H Z]URVWHP
QDSLĊFLD QD %OLVNLP :VFKRG]LH SRMDZLá\ VLĊ GRZFLS\� Z NWyU\FK $UDERZLH
Vą SU]HFLZVWDZLHQL LQQ\P QDURGRZRĞFLRP �QD SRGVWDZLH FHFK\� EOLVNLHM
L ]UR]XPLDáHM QLH W\ONR 5RVMDQRP L 3RODNRP� DOH WHĪ SU]HGVWDZLFLHORP ZLHOX
LQQ\FK QDURGRZRĞFL��

%FLSH7XML+&E 7SQ �_!S�XLX\
MD� &WRML� %ELQLL%.D� y\SU\QE� PD0LLDLLE� .2+E+.� +DQLXLQFE�
0RS�WEL IOS\U $S\U\ QR�QMP X SDDRLLQLQFE� FXDF7MLLL%ELH�

%F7SH7+ML+&E 7SQ DXUML++DLL++D� &WRML� %ELQLL%.D� �XNPLL� EKFNK� WRKKN� +DQLXLQFE�
27ML\QQMLLL IOS\U MLS\UD� X SD��LQMLQFE� ML2%2-LL�P�LH�

%F7SH78-LQFE 7SRH S\FF.+[� &WRML� %ELQLL%.D� %2IO.D� LLLLER� QRS7%HLáQ� ,ORU\QHMLQ�
277++\ML+&E� 270H7&-L+-LQ IOS\U IOS\UD� %FH RF7DMXLFE IO2%2-LELLEL�

%FUSH7LXPFE 7SQ DSDILD� 3DFF7SHMLVL-LQ D%72Ï\F F &%SHVL00� %�RS%DMP \LQURHS0DU�
\ULLDMLQ FD02-LH7�

%RMNR� SR QHUR MNR F\[RLW �D.�+ PRSHLL MLRER�LLLW���
��

² 7\ONR Z W\P Z\SDGNX� MHĞOL FL ] W\OX QLH EĊGą VLĊ UR]PQDĪDü�
�� 6SRWNDáR VLĊ WU]HFK )UDQFX]yZ� -HG]HQLH� SLFLH� EXUJXQG� V]DPSDQ� NRQLDN� 8SLOL

VLĊ� SRELOL VLĊ L� V]F]ĊĞOLZL� UR]HV]OL VLĊ�
6SRWNDáR VLĊ WU]HFK $QJOLNyZ� -HG]HQLH� SLFLH� GĪLQ� ZKLVN\� WRQLH� 8SLOL VLĊ� SRELOL VLĊ L�

V]F]ĊĞOLZL� UR]HV]OL VLĊ�
6SRWNDáR VLĊ WU]HFK 5RVMDQ� -HG]HQLH� SLFLH� ZyGND� SLZR� SRUWZDMQ� 8SLOL VLĊ� SRELOL VLĊ

L� V]F]ĊĞOLZL� UR]HV]OL VLĊ�
6SRWNDáR VLĊ WU]HFK $UDEyZ� 5R]VWU]HODOL DXWREXV ] ĩ\GDPL� Z\VDG]LOL Z SRZLHWU]H GRP

WRZDURZ\� XSURZDG]LOL VDPRORW� %RĪH� GR F]HJR GRSURZDG]D F]áRZLHND XVWDZD R DEVW\�
QHQFML�

:VSyáF]HVQ\ GRZFLS UyZQLHĪ SRWU]HEXMH GOD VZRMHJR LVWQLHQLD SHZQHJR
NRQWHNVWX� SU]HGH ZV]\VWNLP NRQWHNVWX U]HF]\ZLVWRĞFL� 2SRZLDGDMąF ND�
ZDá� QLH PRĪQD Z\NRU]\VWDü ZLHONRĞFL ]PLHQQ\FK� MHĞOL QLH RGSRZLDGDMą RQH

ZVSyáF]HVQHM V\WXDFML� PLPR IDNWX� ĪH PHFKDQL]P SU]HFLZVWDZLHQLD VNU\S�
WyZ MHVW VWDU\� = WHJR Z\QLND ZDĪQD UROD GRZFLSyZ Z Ī\FLX ZVSyáF]HVQ\P�
&]áRZLHN VWZDU]D V]WXF]Qą V\WXDFMĊ� Z NWyUHM XMDZQLD VZRMH DPELFMH L HPR�

FMH� ĞPLHMH VLĊ ] LQQ\FK L ] VLHELH� E\ QDVWĊSQLH R W\P ZV]\VWNLP ]DSRPQLHü
L ZUyFLü GR U]HF]\ZLVWRĞFL MDNR QRUPDOQ\ F]áRQHN OXG]NLHM VSRáHF]QRĞFL�



6WHUHRW\S\ MĊ]\NRZH Z GRZFLSDFK URV\MVNLFK ��

/LWHUDWXUD

$EUDPRZLF] L LQ� �UHG��� ���� ² $EUDPRZLF] 0DFLHM� %HUWUDQG 'HQLV� 6WUyĪ\ĔVNL 7RPDV]
�UHG��� ����� +XPRU HXURSHMVNL� /XEOLQ� :\G� 80&6�

%DUW�PLĔVNL ���� ����� 3RGVWDZ\ OLQJZLVW\F]Q\FK EDGDĔ QDG� VWHUHRW\SHP� ² QD SU]\NáDG]LH
VWHUHRW\SX PDWNL� >Z�@ -Ċ]\N D NXOWXUD� W� ��� 6WHUHRW\S MDNR SU]HGPLRW OLQJZL�
VW\NL� 7HRULD�� PHWRGRORJLD� DQDOL]\ HPSLU\F]QH� SRG UHG� -DQXV]D $QXVLHZLF]D
L �-HU]HJR %DUW PLĔVNLHJR� :URFáDZ� V� ������

%HUJVRQ $�� ����� ĝPLHFK� 0RVNZD�
&KáRSLFNL :�� ����� 2 KXPRU]H SRZDĪQLH� .UDNyZ�
'\PHO 5�� ����� ĝPLHFK ]DND]DQ\� >Z�@ $EUDPRZLF] L LQ� �UHG�� ����� V� ��������
*DODWDQL 2�� ����� 2ĞPLHV]DQLH MDNR VWUDWHJLD REURQQD Z SDĔVWZDFK WRWDOLWDUQ\FK� GRZFLS

UXPXĔVNL�� >Z�@ $EUDPRZLF] L LQ� �UHG�� ����� V� ��������
.XUJDQRY (�� ����� $QHNGRW NDN ĪDQU� 6DQNW�3HWHUEXUJ�
3LJXHW -��&�� ����� 6WUXNWXU\ ORJLF]QH NRPL]PX� >Z�@ $EUDPRZLF] L LQ� �UHG�� ����� V� ����

����
5DVNLQ 9�� ����� 6HPDQWLFV 0HFKDQLVPV RI +XPRU� 'RUGUHFKW�
8VSHQVNLM %� $�� ����� $QWLSRXHGHQLMH X NXOWXUĊ GUHXQHM 5XVL� >Y�@ 8VSHQVNLM %� $��

,]EUDQQ\MH WUXG\� W� �� 0RVNYD� V� ��������

/,1*8,67,& 67(5(27<3(6 ,1 5866,$1 -2.(6

7KH DUWLFOH GHDOV ZLWK 5XVVLDQ MRNHV� -RNHV SOD\ D VSHFLDO UROH LQ SHRSOH¶V OLYHV
QRZDGD\V E\� DPRQJ RWKHUV� FRQWULEXWLQJ WR WKH IRUPXODWLRQ RI QDWLRQDO VWHUHRW\SHV� ,Q
RUGHU WR XQGHUVWDQG WKH PHFKDQLVP RI WKH LQIOXHQFH RI D MRNH RQ WKH UQLQG RI WKH UHFHLYHU�
LW LV QHFHVVDU\ WR DQDO\]H LWV WH[WXDO FRPSRQHQWV� $ MRNH LV FRQVWUXHG DV D W\SH RI WH[W EXLOW
RQ WKH EDVLV RI YDULRXV PHFKDQLVPV RI WKH MX[WDSRVLWLRQ RI VFULSW�V ZKLFK FRQVWLWXWH D W\SH
RI HTXDWLRQ� 7KH HTXDWLRQ FRQWDLQV FRQVWDQWV� L�H� WUDLW�V RI KXPDQ QDWXUĊ RU SDWWHUQV RI
EHKDYLRXU LQ D JLYHQ VLWXDWLRQ ZKLFK OLH DW WKH URRW RI D VSHFLILF QDWLRQDO FKDUDFWHU� DQG
YDULDEOHV� L�H� WKH QDPHV RI WKH UHSUHVHQWDWLYHV RI JLYHQ QDWLRQDOLWLHV� $ VWHUHRW\SH DULVHV
ZOLHQ D SDUWLFXODU WUDLW LV UHJXODUO\ DWWULEXWHG WR UHSUHVHQWDWLYHV RI WKH VDPH QDWLRQDOLW\�


