
6=ĥ5e6�$�9$67$*%e/5È.�.25$,�)(/,60(5e6e5(

� 0LW�NHOO�WXGQXQN�D�YDVWDJEHOHN�pV�YpJEpO�UiNMiUyO"
� 0LO\HQ�J\DNRUL�D�YDVWDJEHOHN�pV�D�YpJEpO�UiNMD"
� 0L�D�YDVWDJEpOV]ĦUpV�FpOMD"
� 9DVWDJEpOV]ĦUpV��PLO\HQ�V]ĦUĘYL]VJiODWL�PyGV]HUHNNHO�UHQGHONH]�QN"
� $�YDVWDJEpOV]ĦUpV�PyGV]HUH��D�UHMWHWW�EpOYpU]pV�NLPXWDWiVD�V]pNOHWPLQWiEDQ

R 0LpUW�NHOO�W|EE�V]pNOHWPLQWiW�YL]VJiOQL"��
R /DERUDWyULXPL�PyGV]HUHN��NpPLDL�pV�LPPXQNpPLDL�NLPXWDWiV��

� +RJ\DQ�]DMOLN�D�V]ĦUĘYL]VJiODW"
R 6]HPpO\HV�PHJKtYiV�pV�WiMpNR]WDWiV�D�Ki]RUYRVWyO�
R 0LQWDYpWHO�
R $�PLQWD�YLVV]DMXWWDWiVD�D�J\ĦMWĘKHO\UH�
R (UHGPpQ\N|]OpV�

� 0L�D�WHQQLYDOy��KD�D�V]ĦUĘYL]VJiODW�HUHGPpQ\H�QHP�QHJDWtY"
� 0HQQ\LUH�PHJEt]KDWy�D�UHMWHWW�YpU�NLPXWDWiVD��PLQW�V]ĦUĘYL]VJiODWL�PyGV]HU"
� 0L�W|UWpQLN��KD�D�NLYL]VJiOiV�YDVWDJEpOUiNRW�LJD]RO"
� $�FVDOiGRUYRVRN�IHODGDWDL�D�YDVWDJEpOV]ĦUpVEHQ
� .LN�D�YDVWDJEpOUiNUD�IRNR]RWWDQ�YHV]pO\H]WHWHWWHN"
� 0HQQ\LEH�NHU�O�D�YDVWDJEpOV]ĦUpV"

0LW�NHOO�WXGQXQN�D�YDVWDJEHOHN�pV�D�YpJEpO�UiNMiUyO"

$�YDVWDJEpO�D�WiSFVDWRUQD�PLQWHJ\�HJ\�pV�IpO�PpWHU�KRVV]~ViJ~�YpJVĘ�V]DNDV]D��DPHO\�OHIHOp�
Q\LWRWW� SDWNy�� YDJ\� 8� DODNEDQ� YHV]L� N|U�O� D� YpNRQ\EHOHNHW�� $� MREE� FVtSĘWiQ\pU� WiMpNiQ� D�
YDNEpOOHO� NH]GĘGLN�� PDMG� D� IHOV]iOOy�� KDUiQW� pV� OHV]iOOy� V]DNDVV]DO�� pV� D]� 6�DODNEDQ� KDMORWW�
V]LJPDEpOOHO� IRO\WDWyGLN�� pV� D�PLQWHJ\� ������ FP� KRVV]~ViJ~� YpJEpOEHQ� YpJ]ĘGLN�� DPHO\� D�
YpJEpOQ\tOiVVDO�OH]iUMD�D]�HPpV]WĘFVDWRUQiW���

'DJDQDWRN� D� YDVWDJEpO� pV� YpJEpO� EiUPHO\� V]DNDV]iQ� D� EHOHNHW� EpOHOĘ� Q\iONDKiUW\D�
PLULJ\HLQHN� D� KiPMiEyO� LQGXOQDN� NL�� .LVHEE� KiQ\DGXN� D]� pS� Q\iONDKiUW\iEyO�� W|EEVpJ�N�
SHGLJ� D]� ~Q�� SROLSRNEyO� NHOHWNH]LN�� �9DVWDJEpO�SROLS�QDN� QHYH]LN� D� EpO� Q\iONDKiUW\iMiEyO�
NLHPHONHGĘ�� D� EpO� �UHJpEH� EHGRPERURGy�� PLULJ\HNEĘO� iOOy� Q\iONDKiUW\D�Q|YHGpNHNHW��
DPHO\HN� KRVV]DEE�U|YLGHEE� LGĘ� yWD�� HVHWOHJ� PiU� D� V]�OHWpV� yWD� IHQQiOOQDN� DQpON�O�� KRJ\�
SDQDV]W� RNR]QiQDN�� (]� WHUPpV]HWHVHQ� QHP� MHOHQWL� D]W�� KRJ\� PLQGHQ� SROLSEyO� YDVWDJEpOUiN�
NHOHWNH]LN�� KLV]HQ� D� SROLSRN� PLQWHJ\� ���V]|U� J\DNRULEEDN�� PLQW� D� YDVWDJEpOUiNRN�� 7pQ\�
D]RQEDQ�� KRJ\� D� YDVWDJEpO� SROLSMDL� pV� UiNMD� N|]|WWL� |VV]HI�JJpV� PpJLV� MHOOHJ]HWHVQHN�
PRQGKDWy�� D� MyLQGXODW~� SROLSRN� LGĘYHO�� pYHN� DODWW� �� URVV]LQGXODW~Yi� YiOKDWQDN��$� SROLSRNDW�
H]pUW�D�YDVWDJEpOEHQ�UiNPHJHOĘ]Ę�iOODSRWQDN�WHNLQWLN���

$�YDVWDJEpOUiN�NH]GHWEHQ�FVDN�PDJiUD�D�SROLSUD��YDJ\�D�Q\iONDKiUW\iUD�NRUOiWR]yGLN��NpVĘEE�iWMiUMD�D�
EpO�IDOiW��VĘW�D�N|UQ\H]Ę�V]|YHWHNUH�pV�V]HUYHNUH��SpOGiXO�D�K~J\KyO\DJUD��LV�UiWHUMHGKHW��(OĘUHKDODGRWW�
iOODSRWEDQ�D�Q\LURN~WDNRQ�pV�D�YpUHUHNHQ�NHUHV]W�O�WiYROL�V]HUYHNEH�LV�DGKDW�iWWpWHOHNHW��



$�YDVWDJEpOUiN�RNiW�QHP�WXGMXN�SRQWRVDQ�PHJQHYH]QL��.HOHWNH]pVpEHQ�HOVĘVRUEDQ�N|UQ\H]HWL��
D]D]� pOHWPyGGDO�� N�O|Q|VHQ� SHGLJ� D� WiSOiONR]iVL� V]RNiVRNNDO� |VV]HI�JJĘ� WpQ\H]ĘNQHN�
WXODMGRQtWDQDN�V]HUHSHW��$�YDVWDJEpOUiNRN�HJ\HV�FVDOiGRNEDQ�KDOPR]RWWDQ�IRUGXOQDN�HOĘ��H]�D�
KDMODP�|U|NOĘGpVpUH�XWDO���

0LO\HQ�J\DNRUL�D�YDVWDJEHOHN�pV�D�YpJEpO�UiNMD"

$�YDVWDJEHOHN�pV�D�YpJEpO�UiNMD�D�Q\XJDWL�pOHWIRUPiW�N|YHWĘ�RUV]iJRNEDQ�J\DNRUL��IpUILDNQiO�D�
W�GĘUiN�� QĘNQpO� D]� HPOĘUiN� XWiQ� D�PiVRGLN�� GH� D]]DO� N|]HO� D]RQRV�� VĘW� HJ\HV� pYHNEHQ� D]W�
PHJKDODGy� J\DNRULViJJDO�� $� PHJEHWHJHGpV� J\DNRULViJD� D� ���� pOHWpY� IHOHWW� URKDPRVDQ�
Q|YHNV]LN�� D� ���� pOHWpYLJ� �� pYHQNpQW� PHJNpWV]HUH]ĘGLN�� 1ĘNEHQ� YLV]RQ\ODJ� J\DNUDEEDQ�
IRUGXO� HOĘ� D� ���� pOHWpY� XWiQ�� PLQW� IpUILDNEDQ�� 0DJ\DURUV]iJRQ� pYHQWH� �������� ~M�
PHJEHWHJHGpVW��pV�PLQWHJ\�������KDOiOHVHWHW�WDUWDQDN�Q\LOYiQ��*\DNRULViJXN�D]������DV�pYHN�
yWD� PHJKiURPV]RUR]yGRWW�� KDOiORNL� V]HUHS�N� ±� N�O|Q|VHQ� QĘNQpO� �� Q|YHNHGĘEHQ� YDQ��
1HP]HWN|]L�|VV]HKDVRQOtWiVEDQ�D]�pOHQ�MiU��

0L�D�YDVWDJEpOV]ĦUpV�FpOMD"

$�YDVWDJEpOV]ĦUpV�FpOMD�D�YDVWDJEpO�PLULJ\HV�SROLSMDLQDN��pV�D�NRUDL��W�QHWHNHW�PpJ�QHP�RNR]y�
YDVWDJEpOUiNRN� IHOLVPHUpVH�� H]iOWDO� D� YDVWDJEpOUiN� J\DNRULViJiQDN� pV� D� YDVWDJEpOUiN� PLDWW�
EHN|YHWNH]Ę� KDOiOHVHWHN� V]iPiQDN� D� PpUVpNOpVH�� $� YDVWDJEpO� PLULJ\HV� SROLSMDLQDN�
HOWiYROtWiVD� PLQWHJ\� NLK~]]D� D� WDODMW� D� UiN� NHOHWNH]pVH� DOyO�� LO\� PyGRQ� D� YDVWDJEpOUiN�
NLDODNXOiViQDN�D�PHJHOĘ]pVpW�LV�V]ROJiOMD���

0LO\HQ�V]ĦUĘYL]VJiODWL�PyGV]HUHNNHO�UHQGHONH]�QN�D�YDVWDJEpOV]ĦUpVUH"

$� ODNRVViJV]ĦUpV� HVHWpEHQ�� D� QDJ\V]iP~� W�QHW�� pV� SDQDV]PHQWHV� V]HPpO\HQ� DONDOPD]RWW�
V]ĦUĘYL]VJiODWL� PyGV]HUWĘO� QHPFVDN� D]� YiUKDWy� HO�� KRJ\� DONDOPDV� OHJ\HQ� D� NHUHVHWW�
HOYiOWR]iVRN� NLPXWDWiViUD� pV� HJ\V]HUĦHQ� HOYpJH]KHWĘ OHJ\HQ�� KDQHP� D]� LV�� KRJ\� D� YL]VJiOW�
V]HPpO\�V]iPiUD�QH�RNR]]RQ�IiMGDOPDW��YDJ\�D�NHOOHWpQpO�QDJ\REE�NHOOHPHWOHQVpJHW��&VDN�tJ\�
UHPpOKHWĘ�� KRJ\� D� PDJXNDW� HJpV]VpJHVQHN� PHJpOĘ� HPEHUHN� D� IHONtQiOW� V]ĦUĘYL]VJiODWRW�
HOIRJDGMiN���

$�YDVWDJEpOV]ĦUpVUH�V]iPRV�DONDOPDV�PyGV]HU�iOO�UHQGHONH]pV�QNUH�(]HN�

� $�UHFWDOLV�GLJLWiOLV�YL]VJiODW�D�OHJHJ\V]HUĦEE��KDJ\RPiQ\RV�PyGV]HU��$EEyO�iOO��KRJ\�
D]� RUYRV� D� YpJEpOEH� IHOYH]HWHWW� JXPLNHV]W\ĦV� XMMiYDO� N|U�OWDSLQWMD� D� YpJEpO� IDOiW��
)RJ\DWpNRVViJD��KRJ\�FVDN�D�YpJEpOJ\ĦUĦWĘO������FP� WiYROViJRQ�EHO�O�HOKHO\H]NHGĘ
SROLSRN� pV� GDJDQDWRN� D]� |VV]HV� GDJDQDWRN� PLQWHJ\� ����D� �� YHKHWĘ� tJ\� pV]UH�� D�
YDVWDJEpO�PDJDVDEE�V]DNDV]DLQ�HOKHO\H]NHGĘN�YLV]RQW�QHP��$�YDVWDJEpV]ĦUp�FpOMDLQDN�
tJ\� QHP� IHOHO� PHJ�� PLQGD]RQiOWDO� IRQWRV�� KRJ\� UpV]H� OHJ\HQ� D� PHJIHOHOĘ� RUYRVL�
YL]VJiODWQDN��

� $� ÄEpOW�NU|]pV´�� D]D]� D]� ~Q�� PĦV]HUHV�� YDJ\� HQGRVFRSRV� PyGV]HUHN� DONDOPDVDN� D�
YDVWDJEpO�PDJDVDEE�V]DNDV]DLEDQ�HOKHO\H]NHGĘ�SROLSRN�pV�UiNRN�IHOLVPHUpVpUH�LV��$]�
HUUH�D�FpOUD�V]HUNHV]WHWW��YLOiJtWiVVDO�HOOiWRWW�RSWLNDL�HV]N|]|NHW� IHOYH]HWLN�D�YpJEpOHQ�
iW� D� YDVWDJEpOEH�� VHJtWVpJ�NNHO� D� V]HP� V]iPiUD� OiWKDWyYi� YiOLN� D� YDVWDJEpO�
Q\iONDKiUW\iMD�� +D� SROLSRNDW� WDOiOQDN�� D]RNDW� MHOHQWĘV� KiQ\DGiW� D� V]HP� HOOHQĘU]pVH�
PHOOHWW� HO� OHKHW� WiYROtWDQL�� pV� D�GDJDQDWEyO�PLQWiW� OHKHW�NLFVtSQL� V]|YHWWDQL�GLDJQy]LV�



FpOMiUD��$�QDSMDLQNEDQ�KDV]QiOW�YpNRQ\��KDMOpNRQ\�HV]N|]��D�V]LJPRLGRV]NyS�PiU����
FP�UH�YH]HWKHWĘ�IHO��tJ\�D�YDVWDJEpO�GDJDQDWLQDN�PiU�PLQWHJ\��������iW�HOpUKHWĘYp�pV�
OiWKDWyYi�WHV]L��0L�W|EE��D�NRORQRV]NyS�VHJtWVpJpYHO�D�YDVWDJEHOHW� WHOMHV�KRVV]iEDQ�iW�
OHKHW�YL]VJiOQL��(]HN�D�PyGV]HUHN� D�NLYL]VJiOiVEDQ�HOHQJHGKHWHWOHQHN��KDV]QiODWXNDW�
V]ĦUĘYL]VJiODWL� PyGV]HUNpQW� D]RQEDQ� HUĘVHQ� NRUOiWR]]D�� KRJ\� ��� FVDN� D� PHJIHOHOĘ
PĦV]HUHNNHO� IHOV]HUHOW�� J\DNRUORWW� V]DNRUYRV� WXGMD� HOYpJH]QL�� ��� D� YL]VJiODW� HOĘWW� H�
EHOHNHW� WHOMHVHQ� NL� NHOO� WLV]WtWDQL�� ��� D]� HV]N|]� IHOYH]HWpVH�� KD� QHP� LV� IiMGDOPDV�� GH�
HOpJ� NHOOHPHWOHQOHKHW� �D� V]ĦUĘYL]VJiODWUD� NHU�OĘ� W�QHW� pV� SDQDV]PHQWHV� V]HPpO\HN�
WĦUĘNpSHVVpJH� Q\LOYiQYDOyDQ� DODFVRQ\DEE��� H]pUW� DOWDWiVEDQ�� HVHWOHJ� EyGtWiVEDQ�
YpJ]LN�� ��� NLYpWHOHVHQ� EiU�� YpU]pVW�� YDJ\� D� EpO� iWI~UyGiViW� RNR]KDWMD�� WHKiW� QHP�
WHOMHVHQ� V]|YĘGPpQ\PHQWHV�� 0LQGH]HN� PLDWW� ODNRVViJV]ĦUpV� PyGV]HUHNpQW� QHP� M|Q��
�DNNRU�VHP��KD�ULWNiQ��HHHWOHQ�ÄHJ\�pOHWEHQ�HJ\V]HU´�DMiQOMiN���

� $� UHMWHWW� YpU� NLPXWDWiVD� D� V]pNOHWEĘO� YHWW� PLQWiEyO� HJ\V]HUĦ�� YLV]RQ\ODJ� ROFVy��
EL]RQ\tWRWWDQ�KDWiVRV�V]ĦUĘYL]VJiODWL�PyGV]HU���

$� YDVWDJEpOV]ĦUpV� PyGV]HUH�� D� UHMWHWW� EpOYpU]pV� NLPXWDWiVD�
V]pNOHWPLQWiEDQ

$�YDVWDJEpO�Q\iONDKiUW\iEDQ�NLDODNXOy�NRUDL�UiNUyO��PLQG�SHGLJ�D�YDVWDJEpOUiN�UiNPHJHOĘ]Ę
iOODSRWiQDN� WDUWRWW� PLULJ\HV� SROLSRN� LGĘV]DNRVDQ� pV� NLVPpUWpNEHQ�� V]DEDG� V]HPPHO� QHP� LV�
OiWKDWyDQ�YpUH]JHW��$�YpU]pV�UHQGV]HULQW�PHJHOĘ]�PLQGHQ�PiV�W�QHW�pV�SDQDV]�MHOHQWNH]pVpW��$�
V]pNOHWEHQ� UHMWHWW�� V]DEDG� V]HPPHO� PpJ� QHP� LV� pV]UHYHKHWĘ� YpU]pV� pU]pNHQ\� ODERUDWyULXPL�
PyGV]HUUHO�PiU�NLPXWDWKDWy��$�YpU�D�YDVWDJEpO�EiUPHO\�PDJDV�V]DNDV]iUyO�HUHG�LV��PHJMHOHQLN�
D�V]pNOHWEHQ���

0LpUW�NHOO�W|EE�V]pNOHWPLQWiW�YL]VJiOQL"��

0LQWKRJ\� D� NHUHVHWW� HOYiOWR]iV� QHP� iOODQGyDQ�� KDQHP� FVDN� LGĘQNpQW� YpUH]JHW�� H]pUW� QHP�
YHKHWM�N� EL]WRVUD�� KRJ\� PLQGHQ� V]pNOHW�UtWpV� DONDOPiYDO� EHQQH� YDQ� D� V]pNOHWEHQ� D�
PLNURV]NRSLNXV� PHQQ\LVpJĦ� UHMWHWW� YpU�� $� UHMWHWW� EpOYpU]pV� WHWWHQpUpVpQHN� D� YDOyV]tQĦVpJpW�
PHJQ|YHOL� D]�� KD� D� YpU]pV� NLPXWDWiViW� QHP� HJ\HWOHQ�� KDQHP� W|EE�� HJ\PiVW� N|YHWĘ
V]pNOHWPLQWiEyO�YpJH]]�N���

/DERUDWyULXPL�PyGV]HUHN��NpPLDL�pV�LPPXQNpPLDL�NLPXWDWiV��

$�YpU�NLPXWDWiVQDN�NpWIDMWD�PyGV]HUH�YDQ��

$�NpPLDL�HOMiUiV��DPHO\HNHW�|VV]HIRJODOy�QpYYHO�ÄKHPRNNXOW�WHV]WH�QpYHQ�LVPHU�QN���
D�KHPRJORELQ�QHYĦ�YpUDONDWUpV]�YDVWDUWDOP~�ÄKHP´�NRPSRQHQVpW�LJ\HNV]LN�NLPXWDWQL��
*\HQJpMH�� KRJ\� D� NpPLDL� UHDNFLy� QHP� IDMODJRV� HPEHUL� YpUUH�� (]� D]W� MHOHQWL�� KRJ\�
SpOGiXO�D�Y|U|V�K~VRNNDO�D�V]HUYH]HWEH�NHU�OĘ�iOODWL�HUHGHWĦ�YpUW� LV�NLPXWDWMD��(QQHN�
HONHU�OpVpUH��D�YL]VJiODWUD�NpV]�OĘ�V]HPpO\QHN�D�YL]VJiODW�HOĘWW�OHJDOiEE�KiURP�QDSSDO�
ÄGLpWi]QLD´�NHOO��D]D]�WDUWy]NRGQLD�NHOO�D�K~VHYpVWĘO��EL]RQ\RV�J\yJ\V]HUHNWĘO�VWE��

$� PiVLN� HOMiUiV�� D]� LPPXQNpPLDL� PyGV]HUHN�� DPHO\HN� D� KHPRJORELQ� ÄJORELQ´�
NRPSRQHQVpYHO� OpSQHN� LPPXQROyJLDL� UHDNFLyED�� �,J\HNH]QHN� PiV� YpUIHKpUMpNHW��
SpOGiXO�DOEXPLQW�LV�EHYRQQL�D�UHDNFLyED���$�PyGV]HU�pU]pNHQ\HQ�MHO]L�D�YpU�MHOHQOpWpW�D�
V]pNOHWEHQ��HPEHUL�YpUUH�IDMODJRV��H]pUW�QHP�WHV]�V]�NVpJHVVp�GLpWiV�PHJV]RUtWiVRNDW�



$� UHMWHWW�YpU�NLPXWDWiVD�D�V]pNOHWEĘO�YHWW�PLQWiEyO�PD�D]�HJ\HWOHQ� W|PHJHV�V]ĦUĘYL]VJiODWUD�
DONDOPDV�� pU]pNHQ\� pV� IDMODJRV� PyGV]HU�� DPHO\QHN� KDWiVRVViJiW� WXGRPiQ\RV� PyGV]HUHNNHO�
EL]RQ\tWRWWiN���

+RJ\DQ�]DMOLN�D�V]ĦUĘYL]VJiODW"�

$�V]ĦUĘYL]VJiODW�W|EE�OpSpVEĘO�iOO�

6]HPpO\HV�PHJKtYiV�pV�WiMpNR]WDWy�D�Ki]LRUYRVWyO��

0LQGHQ����pV����pY�N|]|WWL� IpUIL� pV�QĘ�Ki]LRUYRViWyO��SRVWiQ��YDJ\�V]HPpO\HVHQ� HOMXWWDWYD� ��
QpYUH�V]yOy��V]HPpO\HV�KDQJ~�OHYHOHW�NDS��DPHO\EHQ�WiMpNR]WDWMD�D�FtP]HWWHW�D�V]ĦUĘYL]VJiODW�
OHKHWĘVpJpUĘO�� FpOMiUyO�� PyGMiUyO�� D� YiUKDWy� HUHGPpQ\HN� MHOHQWpVpUĘO� pV� MHOHQWĘVpJpUĘO�� pV� D�
YL]VJiODW� NRUOiWDLUyO� LV�� $� OHYpOOHO� HJ\�WW� NLV� ÄSiFLHQV´� FVRPDJRW�� PLQWDJ\ĦMWĘ� FV|YHNHW� LV�
Np]KH]�NDS��DPHO\KH]�KDV]QiODWL�XWDVtWiV�YDQ�PHOOpNHOYH��H]�OHtUMD�D�WHQQLYDOyNDW��EHOHpUWYH�D�
PLQWDYpWHO�DMiQORWW�PyGMiW�pV�WiUROiViW�LV���

0LQWDJ\ĦMWpV��

$�PLQWDYHYĘ��YHJFVH�NXSDNMiKR]�U|J]tWHWW��URYiWNROW�SiOFiW�YpJLJ�NHOO�K~]QL�D�V]pNOHW�IHO�OHWpQHN�W|EE�
SRQWMiQ��$�SiOFiW�D]XWiQ�YLVV]D�NHOO�KHO\H]QL�D�IRO\DGpNRW�WDUWDOPD]y��YHJFVpEH��PDMG�PHJUi]QL��KRJ\�
D� PLQWD� HJ\HQOHWHVHQ� HORV]ROMpN� D� WDUWyVtWy� IRO\DGpNED�� $� PLQWDYpWHOW� W|EE� EpOPR]JiV� DONDOPiYDO�
LVPpWHOQL�NHOO��

$�ND]HWWiN�YLVV]DMXWWDWiVD�D�J\ĦMWĘKHO\UH��

(]� D� YL]VJiODW� HJ\LN� NXOFVIRQWRVViJ~� PR]]DQDWD�� DPHO\� D� YL]VJiOW� V]HPpO\� V]tYHV�
N|]UHPĦN|GpVpW�LJpQ\OL��$]��YHJFVpNHW�±�D�Ki]LRUYRV�iOWDO�UiUDJDV]WRWW�YRQDONyGRV�FtPNpYHO�
±� YLVV]D� NHOO� MXWWDWQLD� D� PHJKtYy� OHYpOEHQ� PHJDGRWW� FtPUH�� �YDJ\� SRVWi]QL� D� PHJDGRWW�
ODERUDWyULXP�FtPpUH����

$]�HUHGPpQ\�N|]OpVH�

$� V]ĦUĘYL]VJiODW� HUHGPpQ\pUĘO� pV� D]� HVHWOHJHV� WRYiEEL� WHQQLYDOyNUyO� D� YL]VJiOW� V]HPpO\� D�
Ki]LRUYRVD� ~WMiQ� NDS� pUWHVtWpVW�� +D� D]� HUHGPpQ\� QHJDWtY�� �� pYH� HOWHOWpYHO� D� V]ĦUĘYL]VJiODW�
PHJLVPpWOpVpW�LVPpWHOW�KHO\H]LN�NLOiWiVED���

0L�D�WHQQLYDOy��KD�D�V]ĦUĘYL]VJiODW�HUHGPpQ\H�QHP�QHJDWtY"�

$�QHP�QHJDWtY� V]ĦUĘYL]VJiODWL� HUHGPpQ\� QHP� MHOHQW� HJ\pUWHOPĦHQ� SR]LWtY� HUHGPpQ\W��&VDN�
DQQ\LW� MHOHQW�� KRJ\� D� V]pNOHWPLQWiEDQ� YpU� Q\RPDL�PXWDWKDWyN� NL��$� YpU]pV� HUHGHWpW� WRYiEEL�
YL]VJiODWRNNDO�NHOO�WLV]Wi]QL���

$�YL]VJiOW� V]HPpO\W� �� D� WRYiEEL� WLV]Wi]y�YL]VJiODW�HOYpJ]pVH� FpOMiEyO� ��Ki]LRUYRVD�HJ\�RO\DQ�
NyUKi]ED� XWDOMD� EH�� DKRO� NRORQRV]NySRV� YL]VJiODWRW� WXGQDN� YpJH]QL�� (]]HO� D� YDVWDJEpOEH� D�
YpJEpOQ\tOiVRQ�iW�IHOYH]HWHWW�YpNRQ\��KDMOpNRQ\�RSWLNDL�HV]N|]]HO�D�YDVWDJEpO�Q\iONDKiUW\iMD�D�
YDVWDJEpO� WHOMHV� KRVV]iEDQ� OiWKDWyYi� WHKHWĘ�� D]D]� D� V]HP� HOOHQĘU]pVH�PHOOHWW� FHQWLUĘO�FHQWLUH�
YpJLJ�WXGMiN�Qp]QL��pV�tJ\�PHJ�WDOiOQL�D�YpU]pV�HUHGHWpW��(]]HO�D�YL]VJiODWWDO�PLQGHQ�NpWVpJHW�
NL]iUyDQ� PHJ� OHKHW� iOODStWDQL�� KRJ\� D� YDVWDJEpOEHQ� YDQ�H�� YDJ\� QLQFV�H� YpU]Ę� SROLS�� YDJ\�



GDJDQDW�� +D� SROLSRW� WDOiOQDN�� D]W� HJ\~WWDO� HO� OHKHW� WiYROtWDQL�� +D� GDJDQDWRW� WDOiOQDN��
JRQGRVNRGQDN�D�WRYiEEL�V]DNRUYRVL�HOOiWiVUyO�

0HQQ\LUH�PHJEt]KDWy�D�UHMWHWW�EpOYpU]pV�NLPXWDWiVD��PLQW�V]ĦUĘYL]VJiODWL�
PyGV]HU"

$� V]pNOHWEHOL� UHMWHWW� YpU� NLPXWDWiViUD� DONDOPD]RWW� ODERUDWyULXPL� PyGV]HU� NHOOĘHQ� pU]pNHQ\��
SR]LWtY� HUHGPpQ\W� DG�� KD� D� V]pNOHWPLQWiEDQ� DNiU� FVDN� NLV� PHQQ\LVpJĦ� YpU� YDQ�� $]� HOMiUiV�
D]RQEDQ� FVDN� D� YpU]Ę� GDJDQDWRW�� YDJ\� SROLSRW� WXGMD� NLPXWDWQL�� HOIRUGXOKDW� WHKiW� WpYHVHQ�
QHJDWtY�YL]VJiODWL�HUHGPpQ\�LV�DNNRU��DPLNRU�D�YDVWDJEpOEHQ�YDQ�XJ\DQ�GDJDQDW��YDJ\�SROLS��
D]�D]RQEDQ�HJ\iOWDOiQ�QHP��YDJ\�D�PLQWDYpWHO� LGHMpQ�pSSHQ�QHP�YpU]LN��6]iPROQL�NHOO� WHKiW�
D]]DO�� KRJ\� D� QHJDWtY� HUHGPpQ\� QHP� MHOHQW� JDUDQWiOWDQ� GDJDQDW�PHQWHVVpJHW�� )RQWRV� H]pUW��
KRJ\� KD� HPpV]WĘV]HUYL� SDQDV]DL� YDQQDN�� D� YL]VJiOW� V]HPpO\� QHJDWtY� EpOYpU]pV�YL]VJiODW�
ELUWRNiEDQ�LV�IRUGXOMRQ�RUYRVKR]���

$� ODERUDWyULXPL� PyGV]HU� NHOOĘHQ� IDMODJRV� LV�� DPL� D]W� MHOHQWL�� KRJ\� FVDN� DNNRU� DG� SR]LWtY�
HUHGPpQ\W�� KD� D� YL]VJiOW� V]pNOHWPLQWiEDQ� HPEHUL� HUHGHWĦ� YpU� YDQ�� (QQHN� HOOHQpUH� V]iPROQL�
NHOO�WpYHVHQ�SR]LWtY�HUHGPpQ\HNNHO�LV��KLV]HQ�YpU�QHPFVDN�GDJDQDWEyO��YDJ\�SROLSEyO�NHU�OKHW�
D� V]pNOHWEH�� KDQHP� D� EHOHN�PiV� HOYiOWR]iVDLEyO� LV� �SpOGiXO� J\XOODGiVRV� EHWHJVpJHN�� IHNpO\��
DUDQ\pU���3R]LWtY�V]ĦUĘYL]VJiODW�XWiQ�D�YpU]pV�HUHGWpW�V]DNRUYRVL�NRORQRV]NySLiV�YL]VJiODWWDO
NHOO�WLV]Wi]QL���

0L�W|UWpQLN��KD�D�NLYL]VJiOiV�YDVWDJEpOUiNRW�LJD]RO"

+D� D� V]ĦUĘYL]VJiODW� GDJDQDW� J\DQ~MiW� YHWL� IHO�� DODSRV� V]DNRUYRVL� NLYL]VJiOiVW�� WDSLQWiVRV��
HV]N|]|V��NRORQRV]NySLiV��pV�NpSDONRWy�GLDJQRV]WLNDL��XOWUDKDQJ��U|QWJHQ��&7��YL]VJiODWRNDW�
YpJH]QHN��$� NRORQRV]NySRV� YL]VJiODW� VRUiQ� V]|YHWPLQWiW� YHV]QHN� V]|YHWWDQL� YL]VJiODWUD�� $�
NLYL]VJiOiV�WiMpNR]WDW�DUUyO��KRJ\�PLO\HQ�WtSXV~��PLO\HQ�NLWHUMHGpVĦ�GDJDQDWUyO�YDQ�V]y��H]HNHW�
IRQWRV�LVPHUQL�D�NH]HOpV�PyGMiQDN�HOG|QWpVpKH]���

$�NH]HOpV�HOVĘVRUEDQ�VHEpV]L�PHJROGiVW� MHOHQW��DPHO\HW�VXJiUNH]HOpVVHO��HVHWOHJ�J\yJ\V]HUHV�
NH]HOpVVHO�LV�NLHJpV]tWHQHN���

$�NH]HOpV�XWiQ�ULWNXOy�LGĘN|]|NEHQ�HOOHQpU]Ę�YL]VJiODWRNDW�YpJH]QHN��

$�FVDOiGRUYRVRN�IHODGDWDL�D�YDVWDJEpOV]ĦUpVEHQ

$]� DODSHOOiWiV� V]DNV]HPpO\]HWpQHN� MHOHQWĘV� DGPLQLV]WUDWtY� pV� HJpV]VpJQHYHOĘL� IHODGDWDL� YDQQDN� D]�
HJpV]VpJ�J\L� HOOiWyUHQGV]HU� iOWDO� V]HUYH]HWW� D� V]ĦUpV� PĦN|GWHWpVpEHQ�� (QQHN� pUGHNpEHQ� HOYiUKDWy�
WĘO�N��KRJ\��

� OHJ\HQHN� WLV]WiEDQ� D� V]HUYH]HWW� V]ĦUpV� V]DNPDL� pV� V]HUYH]pVL� LUiQ\HOYHLYHO�� D� V]ĦUĘYL]VJiODW�
XWiQL�EHXWDOiVL�UHQGV]HUUHO��pV�D�EHWHJN|YHWpVEHQ�UiMXN�KiUXOy�IHODGDWRNNDO��pStWVHQHN�NL�V]RURV�
PXQNDNDSFVRODWRW� D� WHU�OHWL� V]ĦUpVL� NRRUGLQiWRURNNDO� pV� D� V]ĦUĘiOORPiV� V]DNV]HPpO\]HWpYHO��
PĦN|GMHQHN�HJ\�WW�D�V]ĦUpVUH�EHKtYiVL�PHQHWUHQG�|VV]HiOOtWiViEDQ�pV�YpJUHKDMWiViEDQ���

� YH]HVVHQHN� N�O|Q� Q\LOYiQWDUWiVW� D� N|U]HW�NEHQ� UHJLV]WUiOW�� D]� pOHWNRU� DODSMiQ� V]ĦUpVEH�
EHYRQDQGy� ������� pY� N|]|WWL�� IpUILDNUyO� pV� QĘNUĘO�� LGĘUĘO�LGĘUH� YH]HVVpN� EH� D� V]ĦUpVL�
NRUFVSRUWED� EHOpSĘN� DGDWDLW�� pV� W|U|OMpN� D]� DEEyO� NLOpSĘNHW�� WDUWViN� Q\LOYiQ� D� V]ĦUpVEHQ�
UpV]HV�OWHN�V]ĦUĘYL]VJiODWL�HUHGPpQ\HLW�pV�N|YHWpVL�DGDWDLW���

� D� V]pNOHWPLQWD� J\ĦMWpVpUH� V]ROJiOy� �YHJFVpNHW�� WiMpNR]WDWy� OHYpO� NtVpUHWpEHQ� MXWDVViN� HO� D�
FtP]HWWHNQHN���



� V]HPpO\�V]HULQW�WDUWViN�Q\LOYiQ�D�V]ĦUĘYL]VJiODWRQ�UpV]W�YHWW�pV�EiUPHO\�RNEyO�UpV]W�QHP�YHWW�
V]HPpO\HNHW�� V]HPpO\HV� NDSFVRODWDLN� IHOKDV]QiOiViYDO� PRWLYiOMiN� pV� VWLPXOiOMiN� D�
PHJKtYRWWDNDW� DUUD�� KRJ\�HOIRJDGMiN� D]� DMiQORWW� V]ĦUĘYL]VJiODWRW�� YHJ\HQHN� IHO� NDSFVRODWRW� D�
UpV]YpWHOW��YDJ\�D�PLQWDJ\ĦMWĘ��YHJFVH�YLVV]DMXWWDWiViW�PHJWDJDGyNNDO��pV�EHV]pOMpN�Ui�ĘNHW�D�
UpV]YpWHOUH�pV�D]�HJ\�WWPĦN|GpVUH���

� WDQiFVDLNNDO�VHJtWVpN�iW�D�V]ĦUĘYL]VJiODWRQ�UpV]WYHYĘNHW�D]�HOĘDGyGy�QHKp]�V]DNDV]RNRQ��PLQW�
D]� HUHGPpQ\UH�YiUDNR]iV� LGHMH�� YLVV]DKtYiV� WRYiEEL� WLV]Wi]y�YL]VJiODWRNUD�� SR]LWtY� YL]VJiODWL�
HUHGPpQ\� N|]OpVH��� pV� Q\~MWVDQDN� V]iPXNUD� OpOHNWDQL� WiPRJDWiVW�� KD� HOEL]RQ\WDODQRGQDN��
V]RURQJiVRN��YDJ\�IpOHOPHN�WiPDGQDN�EHQQ�N���

� PLQGHQQDSRV� RUYRVL� PXQNiMXN� UpV]HNpQW� D� V]HPpO\HV� pV� FVDOiGL� NyUHOĘ]PpQ\HN� IHOYpWHOH�
VRUiQ� UiNpUGH]pVVHO� V]ĦUMpN� NL� D]RNDW�� DNLN� D� YDVWDJEpOUiN� NHOHWNH]pVH� V]HPSRQWMiEyO�
IRNR]RWWDQ�YHV]pO\H]WHWHWWHN��(]HNHW�WDUWViN�Q\LOYiQ��pV�D�ODNRVViJV]ĦUpVWĘO�I�JJHWOHQ�O�LGĘUĘO�
LGĘUH�HOOHQĘUL]]pN�ĘNHW���

.LN�D�YDVWDJEpOUiNUD�IRNR]RWWDQ��FVDOiGLODJ�YHV]pO\H]WHWHWWHN"

$�YDVWDJEpOUiN�SRQWRV�RNiW�QHP�LVPHULN��GH�HJ\HV�NRFNi]DWL�WpQ\H]ĘN�MyO�LVPHUWHN��)RNR]RWW�
NRFNi]DWRW�MHOHQW���

� D� YDVWDJEpOUiN� HOĘIRUGXOiVD� D� N|]YHWOHQ�� HJ\HQHV� iJL� URNRQRN� N|]|WW� �V]�OĘ�� WHVWYpU��
J\HUPHN����

� D�YDVWDJEpO�SROLSRN�HOĘIRUGXOiVD�D�FVDOiG�W|EE�WDJMiEDQ���
� D� NRUiEEDQ� GLDJQRV]WL]iOW� YDVWDJEpOEHWHJVpJHN� �GDJDQDW�� PLULJ\HV� SROLS�� J\XOODGiV��

N�O|Q|VHQ�D�KRVV]DEE� LGHMH� IHQQiOOy�YDVWDJEpOJ\XOODGiV�� D� FROLWLV� XOFHURVD�� pV� D]�~Q��
&URKQ�EHWHJVpJ����

$]�LO\HQ�IRNR]RWWDQ�YHV]pO\H]WHWHWW�V]HPpO\HNQHN�QLQFV�XJ\DQ�RNXN�D]�DJJRGDORPUD��KLV]HQ�
N|]|WW�N�D�YDVWDJEpOUiN�NLDODNXOiVD�EiU�J\DNRULEE�D]�iWODJRVQiO�QHP�LJD]iQ�J\DNRUL��0pJLV�
DMiQODWRV�� KRJ\� D]RN�� DNLNQpO� H� NRFNi]DWL� WpQ\H]ĘN� YDODPHO\LNH� IHQQiOO�� UHQGV]HUHV�
�pYHQNpQWL�� RUYRVL� HOOHQĘU]pVHQ� YHJ\HQHN� UpV]W�� HVHWOHJ� JHQHWLNDL� V]ĦUĘYL]VJiODWEDQ� LV�
UpV]HV�OMHQHN��7DQiFVpUW�IRUGXOMDQDN�FVDOiGRUYRVXNKR]�

0HQQ\LEH�NHU�O�D�YDVWDJEpOV]ĦUpV"

$�V]ĦUĘYL]VJiODW�D�UpV]WYHYĘN�V]iPiUD�LQJ\HQHV���

$�ODNRVViJV]ĦUpV�UHQGV]HUpQHN�PĦN|GpVL�N|OWVpJHLW�D]�2UV]iJRV�(JpV]VpJEL]WRVtWiVL�3pQ]WiU�
pV�D]�HJpV]VpJ�J\L�NRUPiQ\]DW�(JpV]VpJEL]WRVtWiVD�$ODSMD�IHGH]L���


